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Martin Wolf 


The battle between China and 
the US for Al supremacy - page n 


Religion has taken centre stage in 
Indonesia's election - big read, page 9 


Joko bets on Islam 


Yawning gap 

New US figures fuel debate over 
executive pay - page is 


Resurrection 

Notre-Dame 
funds pour in 

Smoke rises around the altar inside 
Notre-Dame hours after a fire destroyed 
the spire and roof of the medieval cathe¬ 
dral in Paris on Monday night. 

French and foreign business leaders 
yesterday pledged hundreds of millions 
of euros to restore the Gothic master¬ 
piece as President Emmanuel Macron 
vowed to rebuild what he called the 
“epicentre of our life”. 

The Paris prosecutor said there was 
no evidence of arson and that investiga¬ 
tors were working on the assumption 
that the blaze was an accident. The 
investigation would be “long and com¬ 
plex” he added. Earlier the Paris fire 
brigade confirmed the fire had finally 
been extinguished. 

News & analysis page 6 
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Boeing backlash drives calls for 
shake-up to rebuild reputation 


» ISS and Glass Lewis speak out » Bid to split Muilenburg roles » Lobbying budget concerns 


PATTI WALDMEIR — CHICAGO 

Boeing is facing an investor backlash fol¬ 
lowing two fatal accidents involving its 
737 Max aircraft, with two leading 
shareholder advisory firms calling for a 
boardroom shake-up. 

Institutional Shareholder Services 
has told clients that Dennis Muilenburg 
should be stripped of his dual role as 
chairman and chief executive. It has rec¬ 
ommended the appointment of an inde¬ 
pendent chairman to help the embat¬ 
tled group rebuild its reputation. 

Glass Lewis, a rival shareholder advi¬ 
sory service, has recommended the 
removal of the board’s audit committee 
head Lawrence Kellner for failing to 
foresee safety risks with the troubled 
737 Max aircraft. 


“Considering the loss of lives in the 
accidents, the reputational harm to the 
company, and the negative impact on 
future sales of the aircraft, we believe 
these incidents indicate a potential 
lapse in the board’s oversight of risk 
management,” Glass Lewis said in a 
report to clients ahead of Boeing’s share¬ 
holder meeting in Chicago on April 29. 

The world’s biggest commercial air¬ 
craft maker is facing a barrage of civil 
lawsuits, legislative, administrative and 
potential criminal investigations in 
Washington. Boeing also faces threats 
from some airlines that they will cancel 
orders for the Max, the newest version 
of the 737, its best selling aircraft. 

ISS also recommended shareholder 
support for a proposal for Boeing to 
increase disclosure of its spending on 


government lobbying, at a time when 
the company’s relationship with the 
Federal Aviation Administration, and 
its lobbying efforts, are under scrutiny 
because of the Max crisis. Ralph Nader, 
the consumer advocate and former US 
presidential candidate whose grand¬ 
niece was killed in the crash in Ethiopia 
last month, has added pressure. He is 
calling on US legislators to return cam¬ 
paign contributions from Boeing. 

Max deliveries have been halted and 
production has been slashed as Boeing 
rushes to win approval for a software fix 
aimed at removing the risk that its anti¬ 
stall system could cause another crash. 
Airlines around the world have taken 
the Max out of their schedules for much 
of the busy summer holiday season in 
the northern hemisphere. 



Boeing’s 
shareholder 
meeting in 
Chicago on April 
29 goes ahead in 
the wake of two 
fatal accidents 
involving its 737 
Max aircraft 


Ethiopian investigators issued a pre¬ 
liminary report this month into the 
crash of an Ethiopian Airlines plane on 
March 10 in which 157 people died. It 
implicated the anti-stall system. 

ISS recommended “cautionary sup¬ 
port” for audit committee members, as 
well as an independent chair. The com¬ 
pany faced “serious challenges in 
regaining the confidence of regulators, 
airlines, pilots and passengers world¬ 
wide”, it said. 

The company said: “Boeing has a 
strong, actively engaged board, which 
brings a high level of expertise, dedica¬ 
tion and commitment to its oversight 
function, including with respect to the 
safety of the 737 Max and our other 
aeroplane programmes.” 

Letters page 10 


Briefing 


► British Steel £100m rescue bid avoidable 

Data seen by the FT have shown the company could 
have avoided seeking a taxpayer bailout if it had 
saved carbon permits that it sold in an ill-judged bet 
on the EU emissions trading scheme.— page 13 

► Berlin rules out further Brexit delay 

German foreign minister Heiko Maas has told the 
FT there will be no extension beyond the October 
deadline and that an appeal for further delay would 
be read as a plea to remain in the EU.- page a 

► Khan alert as climate protest eyes Tube 

Mayor Sadiq Khan has expressed fears over plans 
by demonstrators to extend their disruption to the 
London Underground today after police made 200 
arrests yesterday but failed to open roads.- page 2 

► £14bn Mastercard lawsuit recharged 

The Court of Appeal has 
breathed new life into a £14bn 
lawsuit against the credit card 
provider by reversing a 
decision by a competition 
tribunal to block it.— page is 

► Foxconn chief weighs Taiwan poll push 

Terry Gou, head of the Apple supplier, has said he is 
considering running for Taiwan president, a move 
that would herald a Trump-like jolt to the island’s 
democracy.— page ia; lex, page 12 

► BlackRock boss expects market ‘melt-up’ 

Larry Fink has said that signs of healthier growth in 
the US and China will force institutional investors 
that have been selling stocks into a U-turn. “There’s 
too much global pessimism,” he said.- page 13 

► Macron backs abolition of alma mater 

A leaked text of a recorded speech has shown that 
the French president proposes abolition of his alma 
mater, the Ecole Nationale d’Administration, in a 
bid to cut elitism and soothe the gilets jaunes- page 6 



Datawatch 


Back to the 70s 

Average hourly earnings of 
production and non-supervisory 
employees ($ in March 2019 terms) 
-24 



1964 80 90 2000 10 19 

Sources: Fed, US Bureau of Labor Statistics 


Inflation-adjusted 
wages of most US 
workers have only 
recently regained 
levels of the early 
1970s. Between 
1973 and 1995 real 
wages fell 18 per 
cent. Since then 
growth in real 
wages has 
averaged only 
0.8 per cent 
annually 



Williamson on defensive 
over fighting ferries plan 

Defence secretary Gavin Williamson 
has been accused of trying to do 
defence on the cheap. His plans range 
from a fleet of 21 unmanned drones 
that can work together to carry out 
surveillance and overwhelm enemy 
defences, to a push to convert two 
commercial ferries into coastal strike 
ships for the Royal Marines. 

Mr Williamson tells the FT these ideas 
will ‘liberate’ his military chiefs from 
lengthy and costly procurement cycles. 
Analysis ► page 3 
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Booming employment figures driven 
by record number of women in work 


GAVIN JACKSON 

Mothers, the over-50s and students 
entering work helped drive employ¬ 
ment to a record high during the three 
months to the end of February, accord¬ 
ing to data published yesterday. 

Britain’s jobs market has been robust 
despite wider concerns about the future 
of the economy after Brexit. With 
unemployment at the lowest rate since 
1974 and fewer workers coming from 
the EU, UK businesses have sought new 
sources of labour. 

“The growth in employment was 
driven mainly by the number of women 
getting into jobs,” the Office for National 
Statistics said. Its latest labour market 
data showed that women accounted for 
80 per cent of the 179,000 increase in 
employment during the three months, 
bringing total employment to 37.2m. 


Employment growth came from 
“inactive workers” — not previously 
looking for a job — rather than those 
classified as unemployed. The jobless 
rate remained steady at 3.9 per cent. 

The number of students not working 
declined by 38,000 while those who 
were “looking after” the family dropped 
by 41,000. This meant the inactivity 
rate for those aged 16-64 fell to a record 
low of 20.7 per cent. There were 45,000 
fewer inactive workers aged between 50 
and 64 during the three months, the 
largest fall of any age group. 

The rise in the number of working 
women accounted for the decline in eco¬ 
nomic activity during the past five 
years, partly because of an increase in 
the age they can claim a pension. 

Amber Rudd, work and pensions sec¬ 
retary, said it was “particularly pleasing 
to see there are now a record number of 


women in work and a record number of 
people with secure, full-time jobs”. 

The data also showed that average 
weekly wages, including bonuses, were 
3.5 per cent higher during the three 
months than they were a year earlier. 
Excluding bonuses, average wages were 
3.4 per cent higher. 

After accounting for inflation, real 
wages were about 1.5 per cent higher 
than a year earlier, including bonuses. 

“Real wage growth has finally 
returned to pre-referendum levels,” 
said Stephen Clarke, senior economic 
analyst at the Resolution Foundation, a 
think-tank. But he said people remained 
on average £12 a week poorer than they 
were before the Brexit vote in June 2016. 

A fall in the value of the pound follow¬ 
ing the result raised the cost of imports 
and led to prices growing faster than 
wages for a period. 
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Friedrich Oelenhainz, detail from "Portrait of the future 
Prince Johann I of Liechtenstein," 1776 


LIECHTENSTEIN. The Princely Collections, Vaduz-Vienna 
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Traffic disruption 


Emission targets 


Police arrest scores of climate protesters 


London mayor voices 
concern at plans to extend 
action to Underground 

YASEMIN CRAGGS MERSINOGLU 
AND ELLIOTT KIME 

Police yesterday arrested more than 
200 climate protesters who had occu¬ 
pied several London thoroughfares for 
more than 24 hours, but officers failed 
to reopen all the roads. 

As traffic snarled across much of the 
centre of the capital, Mayor Sadiq Khan 
said he was concerned by plans by the 
demonstrators to extend the disruption 


First stage was late and well 
over budget but council hopes 
extension will be different 


MURE DICKIE — EDINBURGH 

For Edinburgh, the £207m extension of 
the Scottish capital’s single tram line is 
more than just a transport project, it is a 
shot at infrastructure redemption. 

The first stage of the tram line was one 
of the UK’s most disastrous infrastruc¬ 
ture projects, opening four years late, 
hundreds of millions of pounds over 
budget and only half as long as planned. 
Edinburgh leaders hope the three-mile 
extension, approved by the council last 
month and due to start full construction 
this year, will tell a different story. 

Success in opening the service on time 
and on budget would bolster advocates 
of trams as a clean solution to traffic 
congestion. Failure would renew doubts 
about the council’s ability to provide the 
infrastructure to support Edinburgh’s 
growing economy and population. 

The council has decided to proceed 
even though an inquiry into the original 
line has not reported — it is also taking 
longer and costing more than expected. 
Businesses along the extension’s route, 
from the city centre to the waterside dis¬ 
trict of Newhaven, fear a return of the 
construction and transport disruption 
that accompanied the original project. 

Edinburgh was the UK’s second-most 
congested city last year, according to 
traffic-data provider Inrix, and its popu¬ 
lation is forecast to grow nearly 8 per 
cent in the 10 years to 2026, with neigh¬ 
bouring Midlothian expanding 13 per 
cent and East Lothian 9 per cent. “We 
would be ending up with gridlock, I sus¬ 
pect, if we don’t put in a mass transit 
option,” said Lesley Macinnes, a Scottish 
National party councillor and head of 
the council’s transport committee. 

Opposition Tories on the council were 
sceptical it would make a success of the 
project. “We have huge, huge concerns 
over the council’s ability to deliver a 
project of this scale,” said Nick Cook, 
transport spokesman. The Conserva¬ 
tives say the money should be spent on 
basic services, such as education. 

Lenny Ferguson, a local businessman, 
said his picture-framing shop was badly 
affected by construction disruption the 
first time around even though the line 
stopped short of his premises. “You 
couldn’t get footfall and couldn’t get cars 
anywhere near the business,” Mr Fergu- 


to the London Underground system 
today. Such action “would only damage 
the cause of all of us who want to tackle 
climate change, as well as risking Lon¬ 
doners’ safety”, he said. 

The demonstrations are being organ¬ 
ised by Extinction Rebellion, an envi¬ 
ronmental group demanding the gov¬ 
ernment declare a climate emergency. 

Most of yesterday’s arrests took place 
on Waterloo Bridge but officers also 
detained people who had blocked 
Oxford Circus, including gluing them¬ 
selves to a pink boat they had parked in 
the middle of the crossroads. 

The several thousand demonstrators 
also occupied Parliament Square and 


Marble Arch. The Metropolitan Police 
said by late afternoon that the total 
number of arrests since the protests 
began was 209, with further detentions 
underway. 

Chief Superintendent Colin Wingrove 
said the police had acted because the 
“ongoing demonstrations are causing 
serious disruptions to public transport, 
local businesses and Londoners who 
wish to go about their daily business”. 

The Met said the demonstrators 
should only gather at their camp at Mar¬ 
ble Arch. 

One protester on Waterloo Bridge, 
Daniel, 17, said people were not dis¬ 
heartened by the police action because 


the officers had failed to clear the road. 
“The way I interpret arrests is that they 
are the government trying to silence us 
and when they try, we shout louder,” he 
said. “The mood is ecstatic. It’s a street 
party.” 

Viv Huskings, 53, from Cardiff, said 
he intended to protest for two weeks. 
“I’ve cancelled all my appointments and 
I’m camping at Marble Arch,” he said. 
“The whole purpose is to be arrested. 
I’m prepared for physical violence 
because there is no way to resist it but 
this is nonviolent.” 

Extinction Rebellion is demanding 
the government slash greenhouse gas 
emissions to net zero by 2025 and create 


a “citizens’ assembly” to develop poli¬ 
cies to reach this goal. 

The group is hoping to occupy the 
four London sites until the government 
agrees to talks. Gail Bradbrook, one of 
the movement’s co-founders, said she 
was optimistic protests would continue 
for at least another day. “Obviously the 
arrests are now happening. Already 
some are tired and we need to make sure 
we look after each other,” she said. 

The government did not comment 
directly on the protest but said: “We 
share people’s passion to tackle this 
issue and protect our planet for future 
generations.” 

Additional reporting by Laura Hughes 


plus more than £200m in interest on a 
30-year loan taken out by the council to 
cover the resulting funding shortfall. 

However, the SNP has since swung 
behind the line’s extension. Ms Mac¬ 
innes said the city was taking an 
“entirely new” approach to risk man¬ 
agement and contracts, would provide 
much more substantial support for 
affected businesses and insist that each 
section of the route is only dug up once. 

She said the council’s ability to com¬ 
plete the existing tram line and its suc¬ 
cessful operation since 2014 showed it 
now had an “excellent team” in place. 

The existing route, from Edinburgh’s 
airport to the city centre carried 7.3m 
passengers in 2018, up about 10 per cent 
compared with the previous year. That 
is above forecasts, but far less than the 
11m passengers the original longer route 
was supposed to be carrying by 2011. 

The council estimates the extended 
line will carry 15.7m passengers in its 
first year, journeys that would otherwise 
cause congestion in the fast-growing 
capital. There could be a “strong case” 
for building other lines across Edin¬ 
burgh, as the city originally planned. 
However, Ms Macinnes acknowledged 
these would have to wait. 

“Let’s get this one done first,” she said. 


Proposed ban 
on diesel HGV 
sales labelled 
unworkable 

PETER CAMPBELL 

A proposal by an independent commis¬ 
sion to ban the sale of diesel lorries by 
2040 has been criticised as unworka¬ 
ble by the industry. 

The National Infrastructure Commis¬ 
sion today said that the government 
should ban the sale of diesel heavy 
goods vehicles as part of a plan to 
remove all carbon emissions from 
freight transportation by 2050. 

The commission, which was set up by 
the government to provide independent 
advice on the UK’s long-term infrastruc¬ 
ture needs, said alternative technologies 
such as hydrogen or electric power were 
“already well advanced” and that some 
vehicles would be available in the early 
2020s. 

“It is imperative that government 
provides a clear signal of intent now to 
give the freight industry time to plan its 
investments,” the report said, calling for 
a ban to be announced by 2021. 

More than 99 per cent of lorries cur¬ 
rently run on diesel because of its fuel 
efficiency. 

While the motor industry is develop¬ 
ing alternative fuel sources, electrifying 
heavy goods vehicles is more difficult 
than passenger cars or smaller delivery 
vans because they have to carry large 
loads and travel long distances. 

Groups representing truck manufac¬ 
turers and operators criticised the sug¬ 
gested ban. “This proposal is simply 
impractical and doesn’t take account of 
reality,” said Rod McKenzie, policy 
director of the Road Haulage Associa¬ 
tion, which represents 6,000 lorry 
operators. 

He added that diesel lorries typically 
drove between large depots, while most 
air pollution from diesel was in con¬ 
gested cities, which could be serviced by 
smaller vehicles that were easier to 
electrify. 

The Society of Motor Manufacturers 
and Traders, an industry body that 
includes truckmakers, said the call for a 
diesel ban was “high risk” when no via¬ 
ble alternative was yet available. “Ban¬ 
ning one fuel type before a replacement 
is competitive, or even identified, is high 
risk and could undermine efforts to 
encourage replacement,” said Mike 
Hawes, SMMT chief executive. 

“The industry is committed to a zero 
emission future, and is investing heavily 
in electrified and other technologies to 
get us there, but while industry can ulti¬ 
mately deliver the technology, it cannot 
dictate the pace of change nor the levels 
of market demand.” 

The government is already planning 
to phase out the sale of cars and vans 
that do not use hybrid or electric tech¬ 
nology by 2040. In its “Road to Zero” 
strategy published last year, which 
included the 2040 ambition, the gov¬ 
ernment said its “long-term goal is the 
development and deployment of zero 
emission HGVs” but admitted that “the 
pathway to achieving this is not as clear 
as for cars and vans”. 

The government has brought in 
incentives for lorry owners to switch to 
vehicles with the latest engines, offering 
10 per cent reductions on the HGV road 
user levy. A government spokesman 
said: “We are taking action now to 
incentivise freight companies to 
move to cleaner HGV fleets, including 
through investment in research 
and development.” 


Transport. Infrastructure 


Edinburgh plans tram line route to redemption 



Tortuous 
journey: 
a tram on 
Princes Street, 
Edinburgh. The 
original line was 
supposed to cost 
about £500m, 
but the price tag 
for the 
truncated 
version ended 
up at £776m 

Arijeet Bannerjee/ 
Dreamstime 


son said. “I doubt that it will be any dif¬ 
ferent [this time].” The council paid him 
compensation, but he described it as 
meagre. 

The estimated cost for the extension 
has risen sharply from £165m in Sep¬ 
tember 2017 to £207m in the final busi¬ 
ness case published in February, fuelling 
concern that the price tag will keep ris¬ 
ing. The final business case figure con¬ 
tained an extra £llm to counter “opti¬ 
mism bias” in the first estimate, and the 
document recommended an additional 
£50m be set aside for contingencies. 

Critics said the council should have 
delayed a final decision on the project 


Edinburgh’s tram line 
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until the economic impact of the UK’s 
departure from the EU was clearer or at 
least to hear the conclusions of an 
inquiry into the original tram debacle 
led by Scottish judge Andrew Hardie. 

But it is unclear when the Edinburgh 
Tram Inquiry, which was set up in 2014 
and has seen its own costs soar past ini¬ 
tial estimates to £10m by October last 
year, will issue its findings. A spokesper¬ 
son for the inquiry said Lord Hardie 
would publish his report “as soon as 
practicable”, but declined to elaborate. 

The council, which is controlled by a 
SNP/Labour coalition, insisted it had 
been “incredibly cautious” in plans for 
the extension and had already learnt 
many lessons from the evidence sub¬ 
mitted to Lord Hardie. 

That evidence charted an extraordi¬ 
nary breakdown of relations between 
the council, the body it set up to lead the 
project and contractor Bilfinger Berger. 
The ructions were driven by problems 
diverting gas pipes and other utilities 
from the route. 

The SNP opposed the original tram 
project, which was backed by all the 
other parties on the city council in 2007. 
The original line was supposed to cost 
about £50Om, but the price tag for the 
truncated version ended up at £776m, 


‘You 

couldn’t get 
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get cars 
anywhere 
near the 
business. 
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SEBASTIAN PAYNE 

Moderate Conservative MPs are plan¬ 
ning to endorse a candidate for prime 
minister in an effort to prevent the 
party being dominated by Eurosceptic 
Tories after Theresa May steps down. 

The One Nation group of Conservatives 
relaunched last month to provide a 
counterweight to the pro-Brexit Euro¬ 
pean Research Group of Tory MPs. 

Senior Conservatives in the One 
Nation group include work and pen¬ 
sions secretary Amber Rudd, who said 
yesterday it was “entirely possible” she 
could run for the party leadership. 

The One Nation strand of conserva¬ 
tism goes back to Benjamin Disraeli, the 
19th century Tory prime minister who 
forged policies to tackle inequality and 
poverty. 

But the One Nation group of Conserv¬ 
ative MPs was formed in the 1950s, 
when ministers Rab Butler and Iain 
Macleod carried the torch for moderate 
conservatism. 

The group had been a fading force in 
recent years, but was revived last month 
by centrist MPs concerned at the 
increasing influence of the ERG, led by 


Eurosceptics including Jacob Rees- 
Mogg and Mark Francois. 

As well as Ms Rudd, prominent mem¬ 
bers of the One Nation group include 
former deputy prime minister Damian 
Green and ex-education secretary Nicky 
Morgan. 

“We are very conscious that the voice 
of the ERG has been very loud,” Ms Mor¬ 
gan told the Financial Times. 

“Everyone will claim to be a one 
nation politician — most people don’t go 
into politics to deepen inequality. But 
it’s a very deep tradition particularly in 
the Conservative party.” 

Ms Morgan said MPs in the One 
Nation group were keen that the forth¬ 
coming Tory leadership contest was not 
dominated by Brexit. 

“The contenders have to be reminded 
there’s a domestic agenda that gets 
almost no air time at all,” she added. 

While about 90 Conservative MPs are 
in the ERG, 55 have joined the 
relaunched One Nation group. 

They include cabinet members Dam¬ 
ian Hinds, Greg Clark, David Mundell 
and David Gauke, plus junior ministers 
Rory Stewart, Claire Perry and Margot 
James. 


The longest-serving MP is a member: 
Ken Clarke, the leading Europhile who 
was a minister in the governments of 
Margaret Thatcher, John Major and 
David Cameron. 

But several younger Tories have also 
joined, including Tom Tugendhat, chair 
of the Commons foreign affairs commit¬ 
tee, and Bim Afolami, parliamentary 
aide to international development sec¬ 
retary Penny Mordaunt. 


Amber Rudd: 
says it is ‘entirely 
possible’ she could 
run, as the One 
Nation group tries 
to boost its role 

One MP in the One Nation group said: 
“The country can’t think that the Tory 
party has become Mark Francois. Peo¬ 
ple are completely worried at how the 
Brexit debate has been conducted by 
certain, frankly fringe elements in the 
party.” 

Mrs May promised last month to step 
down as prime minister once her Brexit 
deal was approved by parliament, 
although she is now braced for an esca¬ 


lating campaign by Eurosceptic Tories 
to force her out. 

The One Nation group is concerned 
that the battle to succeed Mrs May will 
be dominated by Eurosceptic contend¬ 
ers, including former ministers Boris 
Johnson and Dominic Raab. 

When the Conservative leadership 
contest begins, the group is planning to 
hold hustings to select its own candi¬ 
date, or to endorse someone seen as best 
embracing Disraeli’s vision. 

The most obvious candidate, accord¬ 
ing to group members, is Ms Rudd, the 
de facto head of the party’s progressive 
wing. 

She has privately all but ruled out 
running for the Tory leadership, think¬ 
ing it would be better to seek a senior 
position in the government of Mrs May’s 
successor. Pressed on the BBC yesterday 
as to whether she would run, Ms Rudd 
said: “That is entirely possible ... I 
don’t rule it out.” 

The best hope for the One Nation 
group may be that its MPs serve as a 
restraining influence on the policy 
direction of Mrs May’s successor. 

Mr Stewart is also considering run¬ 
ning for the Conservative leadership. 
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Drones plan stokes fears Williamson 
is trying to do defence on the cheap 

Secretary of state accused of buying technology off the shelf while military cuts are made elsewhere 


Exam stress 

Corbyn vows 
to end Sats 
for primary 
school pupils 


DAVID BOND 

SECURITY AND DEFENCE EDITOR 

At an industrial estate on the rural out¬ 
skirts of Bedford, a new “swarm squad¬ 
ron” is taking shape. 

By the end of this year, if everything 
goes according to defence secretary 
Gavin Williamson’s plans, the UK will 
have a fleet of 21 unmanned drones that 
can work in tandem to carry out surveil¬ 
lance and overwhelm enemy defences. 

“It’s all about force in numbers,” said 
Ian Williams-Wynn, managing director 
of Blue Bear Research, the Bedford com¬ 
pany awarded a £2.5m contract to 
develop the drone swarm concept for 
the Ministry of Defence. “If a single 
wasp comes after you, you can swat it. If 
100 come for you, then you run away.” 

Mr Williamson is funding the £2.5m 
project through a £160m transforma¬ 
tion fund, an ambitious bid to shake up 
the defence ministry and deliver much 
needed new capabilities to the armed 
forces quickly and cheaply. 

“What the MoD is saying is you can do 
this faster, better and quicker than a big 
prime defence company,” said Mr Wil- 
liams-Wynn. 

Critics of Mr Williamson argue, how¬ 
ever, that he is trying to do defence on 
the cheap, announcing eye-catching 
plans to buy new technology off the 
shelf while the UK’s heavyweight mili¬ 
tary status is undermined by the need to 
make swingeing savings to pay for its 
existing equipment plan. 

According to the National Audit 
Office, the government spending watch¬ 
dog, Britain’s £180bn defence equip¬ 
ment plan faces a £15bn black hole over 
the next 10 years. It includes F-35 
fighter jets and nuclear submarines. 

“The problem for Gavin Williamson is 
that he has insufficient money for the 
defence equipment plans we have now,” 
said Alan West, a former first sea lord. 
“It’s all a bit of smoke and mirrors.” 

The transformation fund was first 
trumpeted by Mr Williamson in a Feb¬ 
ruary speech remembered mostly for 
his announcement that he would be 
sending a new £3bn aircraft carrier, 
HMS Queen Elizabeth, into China’s 
backyard. Two months later, he has 
already blown his initial £160m budget 

In addition to the drones, the defence 
secretary also unveiled plans to convert 
two commercial ferries into coastal 
strike ships for the Royal Marine com¬ 
mandos. Since then, the MoD has 
announced £75m for the Royal Navy to 
deliver two autonomous mine hunter 
vessels, £66m to fast-track army robot¬ 
ics equipment and £30m for digital mil¬ 
itary software development. 

Yesterday, the defence secretary was 
at the Royal London Hospital to 
announce he was investing another 
£5m in a new injector pen to administer 
life-saving blood clotting drugs on the 
battlefield. 



Flight mode: Ian 
Williams-Wynn 
of Blue Bear 
Research holds 
a drone design. 
Below, a 
computerised 
image of a Type 
26 frigate 

Charlie Bibby; PA 


It raises questions about where the 
money is coming from. He has vowed to 
secure another £340m from the Treas¬ 
ury in the upcoming comprehensive 
spending review. 

The amounts of money involved in 
these transformation projects are rela¬ 
tively small compared with the £31bn 
renewal of nuclear missile submarines. 

But Mr Williamson insisted in an 
interview with the FT that they would 
“liberate” his military chiefs from 
lengthy and costly procurement cycles. 



“Is it wrong to look at different ways of 
procuring?” Mr Williamson asked. “Is it 
wrong to look at if you can bring differ¬ 
ent technologies and put a military wrap 
around it? I don’t think it is. 

“We are not walking away from major 
investments we are making, whether it’s 
the F-35 or the Type 26 frigates or new 
military vehicles. We recognise we have 
got to be investing in that type of tech¬ 
nology and that type of hardware. 

“But we want to create innovation 
because we recognise the field of war¬ 
fare is changing so rapidly.” 

Converting cheaply available com¬ 
mercial vehicles for military use might 
seem to make sense. Nevertheless, some 
of Mr Williamson’s more innovative 
ideas have faced ridicule. Last year The 
Sun newspaper mocked up a picture of 
the defence secretary riding a tractor fit¬ 
ted with rocket launchers and a P&O car 
ferry firing a missile. 

While the “guns on tractors” idea has 
been vehemently denied by the MoD, 
the plan to convert ferries was no joke. 

For years the Royal Navy has been 
arguing for the introduction of two litto¬ 
ral strike ships — amphibious landing 
vessels similar to boats operated by the 


‘If a single 
wasp comes 
after you, 
you can 
swat it. If 
100 come 
for you, 
then you 
run away’ 


US navy. They would host 300 Royal 
Marine commandos, a landing deck 
for four Merlin helicopters and a group 
of fast-attack boats and would have ad¬ 
vanced intelligence and surveillance 
capabilities. 

Naval officials estimate buying and 
converting a second-hand ferry would 
cost less than £100m each, a pittance 
compared with a Type 26 frigate. 

Nick Childs, a naval analyst at the 
International Institute for Strategic 
Studies, said the ridicule was unfair, 
pointing to examples of ship modifica¬ 
tions carried out by the UK and US. But 
he added: “The problem is if they turn 
from being a supplement to other capa¬ 
bilities into a substitute.” 

And, with the navy already facing 
severe crewing shortages and question 
marks over how much the frigates will 
cost, even Mr Williamson’s more prag¬ 
matic plans to boost Britain’s military 
capability may not be so easy to deliver. 

“The reality is we have a massive 
black hole in defence,” said Labour MP 
Ruth Smeeth, a member of the parlia¬ 
mentary defence committee. 

“I don’t know if this is just another 
sticking plaster.” 


LAURA HUGHES 

A Labour government would scrap the 
Sats exams taken by children in pri¬ 
mary schools in an attempt to end what 
party leader Jeremy Corbyn called a 
“regime of extreme pressure testing”. 

The exams have been widely criticised 
by parents and teachers for imposing a 
stressful burden on young pupils and 
schools. 

Mr Corbyn told the National Educa¬ 
tion Union’s conference yesterday that 
the current system was giving young 
children “nightmares and leaving them 
in floods of tears”. 

The announcement comes after 
months of Brexit drama in Westminster, 
and underlines that Labour is keen to 
shift attention to policies that could 
come into play in the event of a snap 
election. 

Primary school pupils currently 
undergo tests at ages six to seven and 
another when they are aged 10-11. Mr 
Corbyn has pledged to scrap both “key 
stage” tests. 

The Conservative government is 
planning to scrap Key Stage 1 Sats from 
2023. In September 2017, it announced 
these would be replaced with “baseline 
assessments” of five-year-olds, to assess 
their capabilities when they first arrive 
at school. 

These new tests, which are being 
introduced next year, are intended to 
enable better tracking of pupils’ 
progress through primary school. 

Addressing the conference in Liver¬ 
pool, Mr Corbyn also vowed to scrap the 
baseline assessments. He said Labour 
would seek the views of teachers and 
parents on a new system that “prepares 
children for life, not just for exams”. 

“Our assessment will be based on 
clear principles. First, to understand the 
learning needs of each child, because 
every child is unique”, he said. 

Nick Gibb, schools minister, said Mr 
Corbyn’s plan to end primary-school 
testing would be a “retrograde step” and 
“keep parents in the dark”. 

“These tests have been part of school 
life since the 90s,” he said. “They have 
been pivotal in raising standards in our 
primary schools. That’s why Labour 
governments led by Tony Blair and Gor¬ 
don Brown supported them.” 

“They will prevent parents from 
knowing how good their child’s school is 
at teaching maths, reading and writing. 
Under Labour, the government would 
simply give up on ensuring all our chil¬ 
dren can read and write by the age of 11.” 

Mary Bousted, joint general secretary 
of the NEU, welcomed Mr Corbyn’s 
announcement. “Jeremy Corbyn gets it; 
he recognises the damage that a test- 
driven system is doing to children and 
schools; he understands what needs to 
change; he sets out ideas for education 
which will make sense to parents and 
teachers,” she said. 


European elections 

Poll regulations hit hopes 
for anti-Brexit alliance 


Labour party 

MP ‘regrets’ anti-Zionism 
phrase as video emerges 


Business finance 

Ministers pledge cash boost 
for start-ups after EU split 


HENRY MANCE 

Efforts to create a unified anti-Brexit 
slate of candidates for next month’s 
European Parliament elections have 
fallen apart due to UK poll rules and 
party rivalries, damping the long-term 
prospects for a centrist alliance. 

It means voters in England will have to 
choose between at least three parties 
that are backing a second Brexit refer¬ 
endum: the Liberal Democrats, the 
Greens and newcomer Change UK. 
Labour has also held out the possibility 
of supporting another plebiscite, with¬ 
out making an explicit commitment. 

Voters in Scotland and Wales will also 
have the option of the Scottish National 
party and Plaid Cymru respectively, 
both of which have backed another 
referendum. 

Elections to the European Parlia¬ 
ment, which will take place on May 23 in 
the UK unless parliament ratifies 
Theresa May’s withdrawal agreement 
beforehand, are being widely seen as a 
proxy for a new vote on whether to leave 
theEU. 

The elections in England, Scotland 
and Wales involve a proportional voting 
system dubbed the regional closed list. 
People cast their votes for the party they 
wish to support in regions. 

Vince Cable, the Lib Dem leader, had 
wanted an electoral alliance between his 
party and Change UK, which was 
formed by former Labour and Conserv¬ 
ative MPs. He said in March it would be 
“very damaging for both sides” to be 
competing for votes. 


However, the Lib Dems and Change 
UK, previously known as the Independ¬ 
ent Group, have been unable to reach an 
agreement. 

Under UK election rules, candidates 
from different parties cannot join 
together in a single anti-Brexit list. 

One proposal examined by the Lib 
Dems and Change UK was for the two 
parties, and the Greens, to form an 
anti-Brexit shell vehicle, specifically for 
the European elections, but the idea 
foundered. 

A senior Lib Dem figure said Change 
UK “weren’t interested” in an alliance 
and wanted to use the elections “to try 
out their own brand”. 

A Change UK MP denied this and said 
that the problem was time — the pro¬ 
posed new anti-Brexit shell vehicle 
would have required paperwork filed 
with the elections regulator several 
weeks ago, “when people didn’t 
know the European elections were 
happening”. 

An alternative plan — for the Lib 
Dems and Change UK to stand aside for 
one another in different electoral 
regions — also failed. 

The Independent Group on Monday 
completed its registration as a political 
party, with the name Change UK. 

However, it will have no logo on ballot 
papers for the European elections after 
the Electoral Commission ruled that its 
proposed emblem — featuring the let¬ 
ters TIG and #change on a black back¬ 
ground — was “likely to mislead voters”. 

The watchdog judged that the initials 
TIG were not sufficiently well known. 


LAURA HUGHES 

A Labour shadow cabinet member said 
he regretted saying “Zionism is the 
enemy of peace” after a video emerged 
of him using the phrase despite previ¬ 
ous denials. 

Richard Burgon had claimed he did not 
make the comments but yesterday he 
acknowledged it was “now clear that I 
did and I regret doing so”. 

Asked by BBC journalist Andrew Neil 
in 2018 on earlier reports he had made 
the remarks, the shadow justice secre¬ 
tary had said: “No, and it’s not my view. 

“I didn’t make those comments, I 
asked when I was meant to have made 
those comments. No one could tell me 
and it’s not my view ... So if it’s not my 
view, I wouldn’t have made those com¬ 
ments.” 

But in the video, obtained by an inves¬ 
tigative journalist, the Leeds East MP is 
seen saying: “The enemy of the Palestin¬ 
ian people is not the Jewish people. 

“The enemy of the Palestinian people 
are Zionists, and Zionism is the enemy 



Richard Burgon: had denied he made 
remark when BBC interviewed him 


of peace and the enemy of the Palestin¬ 
ian people.” 

Iggy Ostanin, the journalist, said the 
footage was from 2014, before Mr Bur¬ 
gon was an MP. Yesterday the MP’s 
words were described as “shameful” by 
the Board of Deputies of British Jews. 

“Richard Burgon’s denial and the sub¬ 
sequent revelation of his 2014 incite¬ 
ment against Zionists encapsulate the 
total sham of Labour’s approach to anti- 
Semitism,” said Amanda Bowman, vice- 
president of the board. 

“At the very least he should apologise 
for his comments and for his denial of 
them. The Jewish community has been 
consistently gaslighted by the Labour 
party and they continue to abdicate 
their responsibility to deal with anti- 
Semitism in their ranks.” 

The party has been dogged by allega¬ 
tions of anti-Semitism by hundreds of 
Labour members since 2015. Nine 
Labour MPs resigned in February, citing 
the leadership’s handling of the issue. 

Following the release of the video, Mr 
Burgon said in a statement via the party 
that he did not “recall” making the 
remark when he was questioned by the 
BBC. “As I have subsequently said on 
numerous occasions when asked about 
this, I do not agree with that phrase,” he 
said. 

“The terminology has different mean¬ 
ings to different people and the simplis¬ 
tic language used does not reflect how I 
now think about this complex issue and 
I would not use it again today.” 

There was no indication from Labour 
that it would take the matter further. 


LAURA HUGHES AND 
CAT RUTTER POOLEY 

The government is to inject £200m 
into a state-run scheme designed to 
provide financing for business amid 
concerns over a reduction in funding 
from the EU after Brexit. 

The British Business Bank, which works 
in partnership with other financial insti¬ 
tutions to leverage private capital, 
offers to share the risk of certain losses 
on a portfolio of new loans made to 
companies. 

The government has faced calls to 
encourage the publicly-owned bank, set 
up by the Conservative- Liberal Demo¬ 
crat coalition government in 2014, to 
invest in start-ups and help offset the 
impact that Brexit may have on funding 
for the tech sector. 

Last year, it emerged that the Euro¬ 
pean Investment Fund, a subsidiary of 
the European Investment Bank that 
specialises in financing small and medi¬ 
um-sized enterprises, had slashed deals 
with UK venture capital and private 
equity groups by more than two-thirds 
following Britain’s vote to leave the EU. 

The UK had previously been the main 
recipient of EU venture capital funding, 
which is the single largest source of ear- 
ly-stage capital on the continent. 

The centre-left Institute for Public 
Policy Research, a think-tank, pre¬ 
sented proposals to the government last 
June, which said additional funding for 
the bank could help quell anxiety about 
a drop-off in funding from the EU once 
Britain has left the bloc. 


Robert Jenrick, exchequer secretary 
to the Treasury, said: “The UK is creat¬ 
ing more start-ups and attracting more 
venture capital funding than any other 
European country, but we want to do 
more to ensure our small businesses and 
entrepreneurs can thrive. 

“That’s why we are injecting a further 
£200m into the British Business Bank, 
specifically to back businesses that are 
starting out and scaling up.” 

The move follows criticism of the 
Treasury by senior bankers earlier this 
year for going “Awol” over plans to help 
small businesses in the event of a no¬ 
deal Brexit. Three senior bankers said at 
the time the Treasury had ignored 
requests from banks to provide support 
for small and medium-sized enterprises 
in a sign of a lack of engagement com¬ 
pared to previous crises. 

The Treasury said funding through 
the bank had traditionally been sought 
by businesses in the science and tech¬ 
nology sectors. It said that as the rela¬ 
tionship with the EIF changed, the gov¬ 
ernment remained committed to ensur¬ 
ing companies still had access to the 
finance “they need to grow.” 

Last year the bank agreed to fund 
£150m of small business loans through 
peer-to-peer lender Funding Circle. 
Peer-to-peer lending has become an 
increasingly important source of funds 
for lending in recent years as some 
banks have tightened lending criteria or 
become reluctant to lend to small 
businesses in the face of economic 
uncertainty. 
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Foreign ministry 


European Parliament 


Germany rules out further Brexit delay 


Maas signals any London 
appeal for extension will 
be read as plea to remain 

TOBIAS BUCK — BERLIN 

Germany’s foreign minister has warned 
London that there will be no Brexit 
extension beyond October, sending out 
the strongest signal yet that Berlin’s 
patience with the UK’s deadlocked 
political system is starting to wear out. 

“They will have to decide what they 
want by October,” Heiko Maas told the 
Financial Times in an interview. “You 
cannot drag out Brexit for a decade.” 

Angela Merkel, German chancellor, 
fought hard to secure a six-month Brexit 
delay at last week’s European summit 
against French insistence that the UK 
should be given at most until the end of 
June to secure an orderly withdrawal 


from the EU. Mr Maas’s intervention 
suggests that Berlin will side with the 
harder French line should the new 
Brexit deadline of October 31 draw close 
without progress on the UK side. 

He also cautioned the UK that an 
appeal for another Brexit delay would 
be read as a plea to remain: “Another 
extension could send the signal that 
they plan to stay in the EU after all.” 

The foreign minister stressed that he 
had not given up hope that the UK par¬ 
liament would back Theresa May’s draft 
withdrawal agreement before European 
elections next month, pointing to the 
absurdity of Britain’s predicament. 
“Just think about it: you say you want to 
leave Europe and then you hold a Euro¬ 
pean Parliament election,” he said. 

His Brexit remarks came amid a vig¬ 
orous defence of German foreign policy 
and a warning to countries not to be 
“bought out” as part of Chinese 


attempts to split the EU. Mr Maas was 
“very critical” of Italy’s decision to 
endorse China’s Belt and Road Initia¬ 
tive, describing it as “further evidence 
that China might have a strategy that 
seeks to divide the EU”. 

‘They will have to decide 
what they want by 
October. You cannot drag 
out Brexit for a decade 

“We are living through a new age of 
great power competition between the 
US, Russia and China. If we want to 
stand our ground, we have to confront 
this as Europeans. If some allow them¬ 
selves to be bought out, then the EU will 
become a mere object of world politics. 
That cannot be our goal.” 

He acknowledged criticism by allies, 


with regard to Berlin’s failure to meet 
Nato defence spending targets. “We 
have outlined a path that takes us to 
2024, when we will spend 1.5 per cent of 
GDP on defence. That means an 
increase in defence spending of 40 per 
cent. Both from a financial and a politi¬ 
cal point of view that is for the German 
public an ambitious project,” he said. 

He also rebuffed criticism of German 
moves to block European defence 
exports to Saudi Arabia, which have 
angered Britain and France. “Our policy 
on Saudi Arabia is, I think, the correct 
one,” he said. “You cannot sit in the UN 
Security Council and call on the conflict 
parties involved in Yemen to stop the 
war and then walk out the door and go 
about as if nothing happened.” 

Mr Maas acknowledged the deteriora¬ 
tion in relations with the US under Pres¬ 
ident Donald Trump, but dismissed sug¬ 
gestions of a rupture. “I think on the 


whole we can still rely on one another. 
But there have been changes in Ameri¬ 
can foreign policy that mean we now 
have to take on more responsibility. 
That’s one area where we really notice 
the new America First’ approach.” 

One important area of disagreement 
remains the Iranian nuclear deal and, in 
particular, Washington’s threat to 
impose sanctions on European compa¬ 
nies that trade with the Islamic republic. 
Germany, France and Britain recently 
launched Instex, a special purpose vehi¬ 
cle to help European businesses settle 
payments with their Iranian partners. 

“Instex shows that we are not ready to 
accept American secondary sanctions 
and it shows that we are ready to cush¬ 
ion the impact of sanctions,” he said. 

Mr Maas was confident the Iranian 
nuclear deal would hold despite US 
efforts to undermine the agreement. 
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Election. Vox party 


Spain’s far right 
limbers up to be 
power broker 


Tough immigration policy and 
anti-separatism stand target 
disillusioned centrist voters 


IAN MOUNT — LEGANES 

At a Vox rally in a former bullring in the 
working-class Madrid suburb of 
Leganes, Sandra Gutierrez says she is 
drawn to the far-right party for a simple 
reason. “I’m here because of the disaster 
that is Spain,” said Ms Gutierrez, a pub¬ 
lic relations consultant from Madrid. 

“You have to put your foot down and 
say, ‘Enough. It’s over.’ The same that 
happened in Italy, Austria, Hungary, 
Poland. The people explode because of 
the oligarchies, the bureaucracy. The 
money is for them, not for the citizens.” 

At the rally for almost 9,000, Santiago 
Abascal, Vox’s leader, thundered about 
protecting rural traditions, such as bull¬ 
fighting and hunting, and the need for 
immigrants to “accept our culture”. He 
talked about an “ideological battle ag¬ 
ainst the progressives” on feminism, gay 
marriage, multiculturalism and “his¬ 
toric memory” laws. 

“We have come to build a new Spain. 
A proud Spain. Not a prostrate and 
humiliated Spain,” said Mr Abascal, 
lashing out at “the traitors who are in 
the government today, supported by all 
the enemies of Spain”. 

Spain has not had a meaningful far- 
right party since its return to democracy 
four decades ago. Analysts have sugges¬ 
ted that memories of the Franco dictat¬ 
orship and the fact that many have fam¬ 
ily who emigrated during that era have 
made Spain immune to far-right, anti¬ 
immigrant rhetoric. But its electorate is 
expected, on April 28, to follow others 
across Europe and vote in droves for a 
populist, rightwing, nationalist party. 

Vox’s poll ratings show that it will be 
integral in the formation of any govern¬ 
ment to oust Pedro Sanchez, the social¬ 
ist premier. A poll of polls in El Pais put 


the party at 10.7 per cent, compared 
with 20.1 per cent for the centre-right 
People’s party and 15.5 per cent for the 
liberal Ciudadanos, its likely partners in 
a right-leaning government. Mr Sanch¬ 
ez’s socialists are polling at 29.2 per cent. 

The emergence of Vox, which was 
founded only six years ago, has forced 
tough choices for the parties on the 
more moderate right, especially the 
centrist Ciudadanos. “Ciudadanos 
walks a very difficult line: it has to avoid 
getting too close to Vox because that 
would damage its centrist credentials, 
but it has to get enough votes to get into 
power,” said Antonio Barroso, deputy 
director of research at Teneo. 

Mr Abascal and Vox burst on to the 
scene in December, when the party 
gained its first regional parliamentary 
seats in Andalucia, Spain’s most popu¬ 
lous region, and helped oust the PSOE 
socialists after almost 40 years in power. 

As in Italy, where the far-right League 
last year surged into government, Vox 
has exploited frustration with immigra¬ 
tion. While overall numbers arriving in 
Europe from across the Mediterranean 
have fallen, Spain last year became the 
main entry point with about 65,000 
migrants, almost all through Andalucia. 

Vox calls for the expulsion of illegal 
immigrants and legal ones who commit 
felonies or multiple misdemeanours, 
plus an “impassable” wall around 
Spain’s north Africa enclaves. Vox’s role 
in any right-leaning government would 
push immigration policy to the right. 

But Vox’s main card has been its oppo¬ 
sition to the separatist movement in 
Catalonia, which culminated in an ille¬ 
gal independence referendum in late 
2017. Vox has benefited from voter 
anger at a perceived existential threat to 
the unity of Spain and at Mr Sanchez, 
who benefited from the help of Catalan 
separatist parties to oust premier Mari¬ 
ano Rajoy in a confidence vote last June. 

“We are [for a] free-market economy, 
we have conservative views on the fam¬ 
ily, we are [for the] right to life . . . 



In full voice: 
Santiago 
Abascal speaks 
during a rally 
in Burgos, 
northern Spain, 
on Sunday 

Cesar Manso/AFP/Getty 


We’ve been holding similar positions for 
five years with no success,” said Ivan 
Espinosa de los Monteros, Vox’s US-edu¬ 
cated head of international relations. 

Then Catalonia happened, he said. 
“Why would someone in Andalucia 
think about Catalonia when they’re vot¬ 
ing? But they do. People were fed up 
with no one else talcing a stand on it.” 

At the Leganes rally, Vox supporters 
chanted for Carles Puigdemont, the Cat¬ 
alan separatist leader, to be imprisoned 
amid calls to “Make Spain great again”. 

“What’s attractive about Vox? The 
concept of Spain. The concept of tradi¬ 
tion,” said Manuel Arredondo, a retired 
teacher and IT worker. Having voted for 
the United Left, he said Spain’s principal 
problem was “the PSOE, their treachery 


‘We have 
come to 
build anew 
Spain. A 
proud 
Spain. Not 
a prostrate 
and 

humiliated 

Spain 


and their alliance with the separatists”. 

If Vox wants to continue to grow, ana¬ 
lysts suggest it will have to lure more 
such disaffected left-leaning voters. Mr 
Espinosa de los Monteros said post-elec¬ 
tion polls in Andalucia showed 15 per 
cent of Vox’s vote there came from vot¬ 
ers for leftwing parties in 2015. But so 
far it has poached most of its support 
from the People’s party and Ciudadanos. 

“Extreme right populists in other 
countries have been able to construct 
eclectic coalitions and capture the social 
democrat vote,” said Lluis Orriols, pro¬ 
fessor of politics at Madrid’s Carlos III 
university. “Vox does not seem to be 
able to penetrate [the working class] 
... If they cannot correct this, they will 
be a very limited party.” 


Tusk dreams 
ofBritain 
deciding 
to remain 
in the EU 


MEHREEN KHAN — STRASBOURG 

Donald Tusk still “dreams” of the UK 
reversing Brexit after clashing with 
members of the European Parliament 
over the decision to extend Britain’s 
exit negotiations by six months. 

The president of the European Council 
told MEPs in Strasbourg yesterday that 
he would not “give into fatalism” over 
Britain leaving the bloc. 

EU27 leaders last week agreed to 
extend the UK’s Article 50 negotiations 
to October 31, despite opposition led by 
French president Emmanuel Macron. 
Mr Tusk, who has previously described 
himself as an anglophile and fierce sup¬ 
porter of the UK, said cancelling Brexit 
should not be ruled out over the next six 
months. 

“During the European Council, one of 
the leaders warned us not to be dream¬ 
ers, and that we shouldn’t think that 
Brexit could be reversed,” Mr Tusk told 
MEPs. “I didn’t respond at the time, but 
today, in front of you, I would like to say: 
at this rather difficult moment in our 
history, we need dreamers and dreams. 
We cannot give in to fatalism. At least I 
will not stop dreaming about a better 
and united Europe.” 

The decision to grant Theresa May, 
UK prime minister, another six months 
has drawn criticism from some MEPs, 
who fear UK participation in EU elec¬ 
tions next month would cause havoc in 
parliament and lead to a new wave of 
Eurosceptic MEPs in the chamber. 

“October 31 is too near for a substan¬ 
tial rethink and too far away to prompt 
any action,” said Guy Verhofstadt, the 
European Parliament’s Brexit chief and 
leader of the bloc’s liberal party. “It will 
continue the uncertainty, prolong the 
indecision and import the Brexit mess 
into EU politics.” 

Mr Verhofstadt added that the long 
extension also risked “poisoning” a 
European election campaign where 
Nigel Farage’s new Brexit party could 
emerge as the biggest winners. 

“The decision could risk killing 
Europe — at least bog it down for years 
to come — [by] putting our energy in 
negotiations with British leaders, like 
Mr [Jeremy] Corbyn or Mr [Boris] John¬ 
son, who in their heart despise Europe.” 

“I never thought I would say this in 
this parliament but maybe the only 
thing that can save us is Nigel Farage,” 
said the former Belgian prime minister, 
who warned that the six-month exten¬ 
sion was undermining the EU’s united 
stance on Brexit. 

Mr Verhofstadt’s comments were 
applauded by Mr Farage in the cham¬ 
ber. Mr Tusk hit back, noting that Mr 
Farage’s approval should be “a good 
enough reason for you, Mr Verhofstadt, 
to deeply rethink and reformulate your 
argumentation”. 

The former Polish prime minister also 
cautioned against treating incoming UK 
MEPs as “second-class” lawmakers. Any 
newly elected British MEPs would 
maintain their “full rights and obliga¬ 
tions”, including voting on EU legisla¬ 
tion and ratifying the selection of new 
European commissioners. 

If the UK’s withdrawal agreement 
passes the House of Commons before 
July, any newly elected MEPs will not 
take their seats in the new parliament, 
which is formally constituted on July 2. 
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Succession debate 

Kazakhstan investors seek privatisations to bolster growth 


NASTASSIA ASTRASHEUSKAYA 

MOSCOW 

Even as investors poured billions into 
Kazakhstan, attracted by its oil riches, 
one question loomed over central 
Asia’s largest economy: what would 
happen when Nursultan Nazarbayev 
finally ended his three-decade tenure 
as president? 

Mr Nazarbayev formally handed power 
to a trusted associate in March after rul¬ 
ing the country since Soviet days. Inves¬ 
tors saw the peaceful transition as a pos¬ 
itive sign but are wondering who will 
lead the country after elections in June 
and whether a new government will 
structurally change the economy. 

“For business, this is good. Because 
the biggest question every investor had 
about the country was the succession,” 
said one western businessman with 
extensive experience in the country. 

In what experts have interpreted as a 
move to secure his position, the new 
interim head of state, Kassym-Jomart 
Tokayev, called snap elections for June 
9, bringing forward the vote from 2020. 

The news pushed the country’s main 
stock index up 2 per cent. The shares 


have risen 5 per cent since Mr Nazarba¬ 
yev’s unexpected resignation. 

“There’s a sense of relief that the first 
stage is under way,” said Livia Paggi, 
head of political risk practice at GPW 
consultancy, “but there is still a lot that’s 
unknown at this stage.” 

One crucial unknown is who will suc¬ 
ceed Mr Nazarbayev after the vote. The 
former president’s daughter, Dariga 
Nazarbayeva, became Speaker of the 
Senate hours after her father’s resigna¬ 
tion, placing her second in the power 
hierarchy. She appears to be out of the 
running after an aide told local media 
she would not be a candidate. Ms 
Nazarbayeva said candidate selection 
was up to political parties. 

Mr Tokayev, who represents the same 
ruling Nur Otan party as Ms Nazarbay¬ 
eva, has also not said whether he will 
seek the presidency. The party, still 
headed by Mr Nazarbayev, said it would 
select its candidate later this month. 

The jostling for power is unsettling for 
investors who have local business part¬ 
ners. “There’s always the risk that some¬ 
one who was in favour yesterday isn’t in 
favour tomorrow,” Ms Paggi said. 

Mr Nazarbayev himself has not gone 


far. He remains head of the Security 
Council, with extensive powers over 
domestic and foreign policy. 

“After stepping down formally, Mr 
Nazarbayev is still going to be influen¬ 
tial and possibly limit any deviation 
from the current course,” said Stuart 
Culverhouse, chief economist at Exotix 
emerging markets investment bank. He 


Dariga 

Nazarbayeva: 

Speaker of the 
Senate appears to 
be out of running 
for president 

added potential investors would moni¬ 
tor economic policy decisions under a 
new leader. 

Kazakhstan’s oil, gas and mining sec¬ 
tors, its economy’s bread and butter and 
accounting for 40 per cent of gross 
domestic product, have been held by a 
handful of elite figures, including some 
in the former president’s family. 

Ms Nazarbayeva is more open to pri¬ 
vatisation than her father, but her fam¬ 
ily’s interests in the gas sector might 
limit her willingness to open it up, ana¬ 


lysts said. Her husband, Kazirat Sharip- 
bayev, heads the state gas transporta¬ 
tion company KazTransGas. 

Investors see privatisation, as well as a 
stable administration, as key to speed¬ 
ing up reform and boosting economic 
growth. The slow pace of reform under 
Mr Nazarbayev provoked public pro¬ 
tests before his resignation. The former 
president’s frustration with his own gov¬ 
ernment showed in regular sackings of 
prime ministers, other cabinet officials 
and the head of the central bank. 

“Ending this revolving door of gov¬ 
ernment officials will at least restore 
more stability to the investment busi¬ 
ness and political climate,” said analysts 
at Macro Advisory, a consultancy. 

The oil-dependent economy has suf¬ 
fered from the global slide in prices in 
recent years. Its GDP growth doubled 
year on year to 4 per cent in 2018, but 
this was largely from an oil production 
upsurge from the Kashagan field. 

Diversification would be a slow proc¬ 
ess, Fitch Ratings, the agency, said in a 
note. Mr Nazarbayev’s successor will 
have to deal with this and other issues 
the way he — now officially known as 
“leader of the nation” — never had to. 
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CONGRATULATIONS 

TIGER! 

A 5TH WIN AT THE MASTERS. 

A 15TH MAJOR TITLE. 

The world of Rolex is filled with stories of 
perpetual excellence. The champion who 
spent 683 weeks at No. 1 delivered one of the 
most exceptional comebacks in the history of 
sport. In his first Major victory in 11 years, 
Tiger Woods proved to the world once again 
why he is one of golf’s greatest players of all 
time. Rolex congratulates Tiger on his fifth 
Masters win and 15th Major title. Beyond 
victory, it is a tribute to a true golf legend 
who will continue to inspire generations to 
come. This is a story of perpetual excellence, 
the story of Rolex. 
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Notre-Dame blaze 


Restoration of 
landmark will 
take more than 
just money 

Deep thought required about what 
should be rebuilt before work begins 



Parisian horror: flames lick Notre-Dame, ‘the mother ship of the Church in France’ - Thierry Maiiet/AP 


Fire thought to have started in the 
scaffolding surrounding the wooden spire 


The fire then continues to spread 
le timber roof 

North 
tower 


After less than an hour 
the spire collapses 



Image: Google 


EDWIN HEATHCOTE — LONDON 

“The greatest products of architecture,” 
wrote Victor Hugo, “are less the works 
of individuals than of society.” Notre- 
Dame, the writer suggested, was the col¬ 
lective achievement of an entire culture. 
And it will take an entire society to 
rebuild it after Monday’s fire. 

The impetus to rebuild is powerful. 
President Emmanuel Macron has 
already promised to do so. But a restora¬ 
tion like this will take more than just 
money. It requires a meticulous, foren¬ 
sic examination and deep thought about 
what exactly it is that is being rebuilt. 

Restoration can be dangerous. So 
many fires have been sparked during 
repair, from Charles Rennie Mackin¬ 
tosh’s Glasgow School of Art (which 
burnt, almost unbelievably, twice) to La 
Fenice in Venice, that it might seem bet¬ 
ter to leave old buildings alone. 

Hugo himself wrote of Notre-Dame: 
“Had we ... the leisure to examine, one 
by one, the traces of the destruction 
wrought on this ancient church, we 
should have to impute the smallest 
share to Time, the largest to men.” 

‘Do you conserve some 
evidence of the fire 
itself, the damage?’ 

Donald Insall, architect 


He might have been writing about the 
fire damage. But he was actually refer¬ 
ring to architects who were “restoring” 
the cathedral in the mid-19th century 
and who treated its fabric with what we 
would now regard as astonishing con¬ 
tempt, replacing medieval fabric, strip¬ 
ping decoration, adding new sculpture. 

The lead and timber spire that so the¬ 
atrically collapsed on Monday night was 
one of those additions, made to the 
designs of architect Eugene Emmanuel 
Viollet-le-Duc (1814-79). 

We are enchanted, in a digital age, by 
the iconography, the building as a depic¬ 
tion of a moral order and a medieval 
cosmos, but also by the sheer authentic¬ 
ity of ancient buildings. 

Conservation can sound conservative. 
But it is in fact an idea that emerged only 
in the modern age, the industrial 19th 
century. 

When that authenticity was recog¬ 
nised as something profound and his¬ 
toric, architecture became revered as an 
art object or an artefact rather than a 
working component of everyday life. 

But how much of that fabric is actu¬ 
ally medieval? Cathedrals took centu¬ 
ries to build and they are always works 
in progress, accretions of layers from 
across the ages. The urgent questions 
then are: where do you start and what, 
exactly, do you rebuild? 

Donald Insall, probably Britain’s most 
eminent conservation architect, was in 
charge of the restoration of Windsor 


Castle after a fire in 1992. “The most 
important thing,” he said, “is people. 
Human safety always comes first. How 
can you make the structure safe for 
investigators and workers. Are the walls 
stable, could they collapse? ” 

And when the structure is stabilised, 
what then? 

“At Windsor we gridded the floor and 
used computers to plot everything we 
found in the rubble,” he said. The rubble 
in Paris is now, in effect, an archaeologi¬ 
cal dig. It cannot just be cleared out. 

Becky Clark, director of cathedrals 
and churches for the Church of England, 
said: “The cathedral will have suffered 
huge thermal shock, with the fire and 
then all that water poured on to it, so 
first it would need to be made safe and 
then the priority will be getting a roof 
over it as soon as possible.” 

She said there would be “huge pres¬ 
sure to rebuild but the process of restor¬ 
ing a great cathedral isn’t fast. After the 
consolidation there needs to be pause.” 

That pause will need to accommodate 
thinking about exactly what is being 
rebuilt. “For example,” she said, “we 
can’t put it back exactly as it was, the 
palimpsest has been lost.” 

Most people will expect a meticulous 
reproduction of how they remember the 
cathedral. But others will argue that the 
opportunity should be used to add a 
layer from our own age. 

“Do you conserve some evidence of 
the fire itself, the damage?” said Sir Don¬ 
ald. “After all, the fire is now part of the 
cathedral’s history.” 

The final complication is ecclesiasti¬ 
cal. The Cathedral of Notre-Dame was 
not only a monument but a working 
building in which congregations gath¬ 
ered to worship. 

“The process of restoring a great 
cathedral is different to a secular build¬ 
ing,” said Ms Clark. “It’s a building peo¬ 
ple worship in every day and one they 
visit not just for the architecture but for 
the sense of the numinous — it gives 
access to the divine. 

“So how can we ensure it remains a 
place of worship, why are we restoring 
it? You are still building for the glory of 
God and to have it out of action for dec¬ 
ades would be devastating. You want to 
keep part of it open so that people can 
continue to use it.” 

Architectural historian Irenee Scal- 
bert “was rather amazed to see pictures 
of people kneeling, looking at the cathe¬ 
dral — it means something. 

“French cathedrals are at the centres 
of cities and Notre-Dame is the mother 
ship of the Church in France. Its facade 
is how, in the French mind, cathedrals 
ought to look.” 

Europe woke yesterday to news that 
most of the cathedral would survive, 
including the west towers, even proba¬ 
bly (and miraculously) the 14th century 
rose window. Ultimately, the fire will 
become just one more event in the long 
history of Notre-Dame, a burning blip. 


How the blaze spread 


Sombre times 

Shaken politicians 
call election truce 


President Emmanuel Macron vowed to 
rebuild what he called the “epicentre of 
our life” after fire ravaged Notre-Dame 
cathedral. 

Paris prosecutors said yesterday that 
there was no evidence of arson, with 
investigators working on the 
assumption that the blaze was an 
accident. 

Earlier the fire brigade confirmed 
that the blaze had been extinguished 
about 15 hours after it erupted in the 
roof of the medieval Gothic landmark, 
whose construction began more than 
850 years ago. 

With France in mourning for its 
devastated cultural symbol, the main 
political parties announced a truce and 
suspended campaigning for the 
European elections in May. 

Notre-Dame’s stone structures, 
including the two famous belfries at the 
west end of the cathedral, are mostly 


intact and its large stained-glass rose 
windows are unbroken, but experts said 
it could take decades to complete the 
repairs. 

Church officials said treasures and 
religious relics were mostly saved, but 
the authorities have yet to assess fully 
the damage to the great organ and 
other structures inside the main body 
of the cathedral. 

Mr Macron stood in front of the still¬ 
burning cathedral on Monday night to 
announce a national subscription fund 
to rebuild Notre-Dame. “We were able 
to build this cathedral more than 800 
years ago and over the centuries to 



Paris firefighters assess damage 
to the exterior of Notre-Dame 


enlarge it and improve it, and I tell you 
very solemnly this evening, this 
cathedral, we will rebuild it, all 
together, 1 ” he said. 

Mr Macron’s La Republique en 
Marche (LREM) party said it had 
suspended campaigning for the 
European elections. “This is a moment 
of profound sadness,” said Nathalie 
Loiseau, the former Europe minister 
who heads the party’s list. 

The far-right Rassemblement 
National of Marine Le Pen, which is 
close behind LREM in the opinion polls, 
announced a 24-hour truce. Jean-Luc 
Melenchon, head of the far-left La 
France Insoumise (France Unbowed) 
party, said he was “not in the mood for 
politics for at least 24 hours”. 

Attention will now turn to 
discovering the cause of the blaze — it 
may have started in the scaffolding or 
the loft where reconstruction and 
restoration work were under way — as 
well as stabilising the ruins and starting 
reconstruction. 

Victor Mallet and Harriet Agnew in 
Paris 


Reconstruction fund 

Great rivalry 
between two 
rich families 
extends to 
cash pledges 

HARRIET AGNEW — PARIS 

As the fire that devastated Notre-Dame 
was extinguished and attention turned 
to rebuilding the Paris landmark, rival 
billionaire families emerged as protag¬ 
onists in the fundraising effort. 

The Pinaults, owners of luxury con¬ 
glomerate Kering, pledged €100m from 
family holding company Artemis on 
Monday evening before the fire was out. 
“Faced with such a tragedy, everyone 
wishes to restore life to this jewel of our 
heritage,” said Frangois-Henri Pinault, 
chairman and chief executive. 

Yesterday, the Arnault family, owner 
of LVMH, the world’s largest luxury 
group by revenues, offered double — 
€200m — for the restoration effort. 
“The Arnault family and the LVMH 
Group, in solidarity with this national 
tragedy, are associated with the recon¬ 
struction of this extraordinary cathe¬ 
dral, symbol of France, its heritage and 
its unity,” the family said. 

The Pinault contribution kick-started 
a rush by French and international 
donors. By yesterday evening, more 
than €700m had been pledged. French 
energy group Total pledged €100m and 
the Bettencourt Meyers family, the larg¬ 
est shareholder in cosmetics group 
L’Oreal, said that along with its founda¬ 
tion they would give €200m. US techno¬ 
logy group Apple has also vowed to con¬ 
tribute. Anne Hidalgo, Socialist mayor 
of Paris, pledged €50m from the city. 

The reconstruction has emerged as 
the latest frontier in the rivalry between 
LVMH owner Bernard Arnault — 
Europe’s richest man — and the Pinault 
family. 

“This time it’s not a battle to take over 
a company,” said Mario Ortelli, manag¬ 
ing partner at Ortelli & Co, an adviser for 
the luxury industry. “It’s a battle of gen¬ 
erosity.” 

“If Mr Pinault can pledge €100m, nat¬ 
urally Mr Arnault feels it’s appropriate 
to commit more, given that LVMH’s 
market cap is bigger,” said Luca Solca, a 
research analyst at Bernstein. 

Mr Arnault’s net worth is $90.4bn, 
making him the world’s third-richest 
person, behind Amazon’s Jeff Bezos and 
Microsoft’s Bill Gates, according to the 
Bloomberg Billionaires Index. Francois 
Pinault, father to Frangois-Henri Pin¬ 
ault, is worth $37.3bn and is ranked 23 
by Bloomberg. 

The rivalry between the Arnaults and 
Pinaults stretches back to the 1990s and 
a long, acrimonious battle for control of 
Italian luxury brand Gucci. Kering won 
and used the acquisition to build a lux¬ 
ury empire that has seen its brands go 
head to head with LVMH labels. 

Other donors to the Notre-Dame fund 
include Marc Ladreit de Lacharriere, 
head of the group that runs rating 
agency Fitch, who pledged €10m; the 
Bouygues family, who own a telecoms 
and construction conglomerate and 
pledged €10m; JCDecaux, the French 
outdoor advertising group, which 
pledged €20m; and French bank Societe 
Generale, which promised €10m. 

Henry Kravis, co-founder of private 
equity group KKR and his wife Marie- 
Josee Kravis, gave $10m. 

Meanwhile, the Fondation du patri- 
moine, a private organisation dedicated 
to saving French cultural and natural 
heritage, issued a call for donations to 
help rebuild the cathedral and said it 
had already raised almost €4m. 


Eurozone powerhouse 

German manufacturing poised to rebound 


Reform 

Macron wants to close school for French elite 


CLAIRE JONES — FRANKFURT 
SARAH PROVAN — LONDON 

After a dismal year marked by trade 
tensions and political uncertainty, 
close watchers of the German economy 
are beginning to think the worst has 
passed. 

The ZEW indicator of economic senti¬ 
ment, a gauge of what financial analysts 
think will happen to growth in the com¬ 
ing months, rose in April to 3.1 points, 
moving into positive territory for the 
first time since March last year and up 
from minus 3.6 points last month. 

The poll, compiled by the Mannheim- 
based think-tank, suggested the euro¬ 
zone’s economic powerhouse was finally 
beginning to put the woes of its manu¬ 
facturers behind it. 

The country’s €1.6tn export machine 
has been hard hit by the slowdown in 
global growth and a political climate 
clouded by Brexit and tensions between 
the US and other leading economies. 


But while the country’s manufactur¬ 
ers have been exposed to the rocky 
global climate, low unemployment and 
a surge in wages have propped up the 
economy. 

“Economic activity continues to cope 
with headwinds such as weaker world 
trade and continued uncertainty, while 
the fundamentals of the economy seem 
to remain intact supported by the 
strength of domestic demand,” said 
Daniel Harenberg, a senior economist at 
Oxford Economics, a research firm. 

The ZEW survey outcome was more 
upbeat than economists had expected; a 
Reuters poll had shown consensus 
expectations that the indicator would 
rise to 0.8 points. 

The think-tank said the improvement 
in sentiment was largely based on the 
hope that the global economic environ¬ 
ment would “develop less poorly than 
previously assumed”. 

Economists, including policymakers 
at the European Central Bank, have 


expressed optimism that stimulus by 
the authorities in Beijing will help offset 
the slowdown in growth in China, 
an important market for eurozone 
exporters. 

They also think the risk of a damaging 
cliff-edge Brexit has receded following 
the extension of the process to October 
31. ZEW said postponing the Brexit 
deadline might have contributed to the 
economic outlook uptick. 

Geopolitical factors have left euro¬ 
zone growth at its lowest level in four 
years. 

Germany, its largest economy 
accounting for almost a third of all eco¬ 
nomic outlook, barely grew at all in the 
second half of last year and any rebound 
in the first quarter has been slighter 
than most analysts had foreseen. 

The ZEW survey put current condi¬ 
tions in April at 5.5 points, lower than 
the 8 points forecast in a Reuters poll 
and its seventh consecutive monthly 
decline. In March, the figure was 11.1. 


VICTOR MALLET — PARIS 

Emmanuel Macron has proposed the 
abolition of the postgraduate school he 
attended — the Ecole Nationale 
d’Administration (Ena), a highbrow 
institution that has been the training 
ground for generations of senior civil 
servants and politicians — as part of a 
push to reduce elitism in France. 

According to part of a text leaked to 
French news organisations, the presi¬ 
dent made the proposal in a speech 
recorded as part of a wider plan to 
reform the country’s politics. 

His speech was due to be broadcast on 
Monday night but was postponed at the 
last minute because of the fire that was 
ravaging Notre-Dame cathedral at the 
time. 

The president’s speech — which also 
included tax cuts for the middle class, 
the indexation of pensions for the low- 
paid, and local referendums — was in 
response to the anti-establishment gilets 


jaunes uprising that has shaken his 
administration since weekly protest 
marches began last November. 

The Elysee Palace had billed the 
address to the nation as a significant 
event at the conclusion of a two-month 
“great national debate”, which was 
launched by Mr Macron at the height of 
the gilets jaunes protests. 

“If we want to build a society of 
equal opportunity and national excel¬ 
lence, we must reset the rules for 
recruitment, careers and access to the 
upper echelons of the civil service,” he 
said according to part of the text 
obtained by Le Figaro. 

“That’s why we will change the system 
of training, selection and career devel¬ 
opment by suppressing Ena and several 
other institutions,” he said. 

The Elysee declined yesterday to 
comment on the leaks and said Mr 
Macron would speak at the time of his 
choosing on the outcome of the debate. 

“Today, the president of the republic 


is prioritising, in co-ordination with the 
prime minister [Edouard Philippe] the 
end of the rescue operation for Notre- 
Dame,” a statement said. 

The radical idea of abolishing Ena, 
where both Mr Macron himself and Mr 
Philippe were trained, as well as the 
Socialist former president Francois Hol- 
lande — was criticised as a “somewhat 
demagogic” gesture by Jean Garrigues, 
history professor at the university of 
Orleans. 

Ironically the institution, one of 
France’s highly selective grandes ecoles, 
was established after the second world 
war to allow ordinary French people 
access to senior posts previously 
reserved for those with money and 
influence. 

“But it is true that it is now perceived 
as a sort of fortress of people in power,” 
said Prof Garrigues. 

Former presidents Valery Giscard 
d’Estaing and Jacques Chirac are also 
among Ena’s alumni. 
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Fightback 


Political dissent 


Deripaska ramps up fight against sanctions 


Russian tycoon is suing US 
and has set up a fund to help 
journalists cover his case 

HENRY FOY - NIZHNY NOVGOROD 

Oleg Deripaska has vowed to disprove 
the “filthy lies” he says were used to jus¬ 
tify his blacklisting by the US, stepping 
up a fight with Washington that will 
intensify scrutiny of Donald Trump’s 
approach to Russia. 

The Russian aluminium-to-cars 
tycoon, who was placed under sanctions 
last April over alleged links to the Krem¬ 
lin, is suing the US to try to overturn 
measures that make him an interna¬ 
tional business pariah. 

Mr Deripaska’s lawyers are also set to 
launch a $600,000 prize fund this week 
to encourage journalists to dig into why 


he was placed under sanction, claiming 
the US authorities were influenced by 
domestic political factors, people with 
knowledge of the project said. 

The most prominent target of Wash¬ 
ington’s Russia sanctions regime, Mr 
Deripaska’s deal with the US in January 
to have sanctions lifted on Rusal, his alu¬ 
minium company, angered some in 
Congress, who accused Mr Trump of not 
being tough enough on the Kremlin. 
Sanctions on his other business activi¬ 
ties remain in place. 

“Congress wants more blood [but] 
Congress has no idea what is going on in 
Russia, or anywhere in the world,” Mr 
Deripaska said. “There are no facts, no 
grounds, just filthy lies.” 

The move against Mr Deripaska and 
six other Russians was the most aggres¬ 
sive by the US Treasury in a sanctions 
drive that began as punishment for 


Moscow’s 2014 invasion of Crimea and 
was expanded in response to its alleged 
meddling in the 2016 US presidential 
election and alleged involvement in a 
chemical attack on former Russian spy 
Sergei Skripal in the UK. 

‘It was the wrong impression 
that hurting private business 
in Russia would solve some 
problem... it is the opposite 

Mr Deripaska, who rejects being call¬ 
ed an oligarch, married into the family 
of Boris Yeltsin, former Russian presi¬ 
dent, but says he has no personal links 
to Vladimir Putin. He was sanctioned 
for what the US Treasury said were “ad¬ 
vancing Russia’s malign activities”, “ex¬ 
tortion and racketeering” and claims 


of ordering a murder, which he denies. 

“Congress was misinformed ... they 
were driven by a vendetta, by revenge,” 
he said. “It was the wrong impression 
that hurting private business in Russia 
would solve some problem ... it is com¬ 
pletely the opposite.” 

Mr Deripaska launched his lawsuit 
last month to try to overturn the sanc¬ 
tions, which ban him from doing busi¬ 
ness with US citizens or companies and 
in effect render him untouchable to 
most of the world business community. 

He said his treatment was “unaccept¬ 
able”, adding: “I have no doubt in the US 
legal system. The judge, in the end, will 
see through [the allegations].” 

In January, Mr Deripaska struck a 
deal with the Treasury’s Office of For¬ 
eign Assets Control, which oversees US 
sanctions policy, to reduce his control¬ 
ling stake in EN+, a London-listed hold¬ 


ing group that controls Rusal. In return, 
sanctions were lifted against Rusal. 

Mr Deripaska rejected claims from US 
politicians that the deal left him in con¬ 
trol of the company. He is seeking a sim¬ 
ilar deal for GAZ, Russia’s biggest com¬ 
mercial vehicle manufacturer, in which 
he owns a controlling stake. 

Yet as Rusal produced 8 per cent of the 
world’s aluminium, so the sanctions led 
to significant market instability. GAZ 
does not have the same global impor¬ 
tance and there is less pressure on Ofac 
to lift sanctions. 

GAZ, based in Nizhny Novgorod an 
hour’s flight east of Moscow, faces bank¬ 
ruptcy if it does not get a waiver before 
Ofac’s July 4 deadline for dealings with it 
to end, Mr Deripaska said. This puts 
40,000 jobs, plus 360,000 supply chain 
jobs at risk “like an act of war, when you 
see the casualties”, he added. 


Eastern Europe. Medvedchuk claim 


Putin wants 
‘normal’ Ukraine 
ties, says ally 


Leader of pro-Russia party 
admits his message on relations 
is proving a hard one to sell 

MAX SEDDON AND ROMAN OLEARCHYK 

KIEV 

For years Viktor Medvedchuk was one 
of a select few Ukrainians allowed to fly 
direct from Kiev to Moscow, where he 
led back-channel talks with Russian 
president Vladimir Putin over the proxy 
war in Ukraine’s south-east. 

But after another visit last month to 
promote closer ties with Russia during 
Ukraine’s election campaign, Mr 
Medvedchuk found himself accused of 
treason by President Petro Poroshenko. 
Not only was Mr Medvedchuk made the 
target of a secret services investigation, 
Mr Poroshenko’s cabinet also changed a 
regulation to ban him from any further 
attempts to cross the border. 

Mr Medvedchuk, a prominent advo¬ 
cate in Ukraine for rapprochement with 
Moscow and leader of a pro-Russia 
party, admits his cause is a hard sell. 

“In the last five years Poroshenko has 
made Russophobia and anti-Russian 
hysteria state policy,” he said this week 
at his Kiev headquarters. 

His ties to the Kremlin — the US once 
described him as a “longtime proxy and 
close personal friend” of Mr Putin — give 
him a rare vantage point ahead of a 
Ukrainian presidential election over 
which Russia looms heavily. 

“Putin wants Ukraine to be a normal 
country,” he said. 

Public opinion in Ukraine has swung 
firmly against Moscow since it 
annexed Crimea in 2014. The 
war Russia began soon after has 
claimed more than 10,000 lives 
and spread to a new theatre late 
last year when Moscow arrested 
24 Ukrainian sailors following 
naval clashes in the Azov Sea. 

Ahead of the election, 
and with his negative 
ratings well over 50 
per cent, Mr Poro¬ 


shenko has stepped up hardline anti- 
Russian policies, accused his opponent, 
comedian Volodymyr Zelensky, of being 
a “Russian puppet” and put up bill¬ 
boards depicting a “decisive choice” 
between him and Putin. 

Mr Zelensky’s surprise surge — polls 
predict he will coast to victory in Sun¬ 
day’s second round — has been greeted 
with glee on Russian state television in 
recent weeks thanks to his animosity for 
towards Mr Poroshenko and more con¬ 
ciliatory policies towards Russian 
speakers. The Kremlin, no fan of Mr 
Poroshenko, was initially resigned to his 
re-election: one senior official described 
him as “someone we know, and know 
we cannot work with”. But it is cautious 
about prospects for reconciliation 
under Mr Zelensky. 

Even though both Mr Poroshenko and 
Mr Zelensky say they plan to exclude Mr 
Medvedchuk from further peace negoti¬ 
ations, he said he continued to advocate 
for Ukrainian prisoners in a private 
capacity and was “hopeful” for the 
release of the 24 sailors after flying — 
now via Belarus — to meet Mr Putin this 
month. 

“Vladimir Vladimirovich Putin didn’t 
tell me at our last meeting that he sup¬ 
ports Zelensky or is against Poroshenko. 
He said we will work with whoever is 
elected. But it depends on who is elected 
and what views they have,” he said. 

Mr Medvedchuk, whose party had a 
candidate in the presidential election 
first round, and the leader of a rival pro- 
Russian party, each accuse Mr Porosh¬ 
enko of engineering a split in their ranks 
to help his own chances. Mr 
Poroshenko scraped into the 
second round, but if the pro- 
Russia vote had been com¬ 
bined, a single candidate 
h could have made the run-off 
along with Mr Zelensky. 

Mr Medvedchuk fears the 
comedian’s popularity in the 
east, where he carried six of 
the eight predominantly Rus¬ 
sian-speaking provinces in the 
first round, could harm his own 




A giant poster 
in Lviv, Ukraine, 
shows Petro 
Poroshenko 
face to face with 
Vladimir Putin. 
The caption 
reads: ‘April 21. 
Decisive choice!’ 
Below, Viktor 
Medvedchuk 

Yuri Dyachyshyn/AFP/Getty 
Images; Tatyana Zenkovich/ 
EPA 


party’s chances in parliamentary elec¬ 
tions this year. But he cautiously 
endorsed Mr Zelensky’s calls for peace. 

“Poroshenko doesn’t want peace,” Mr 
Medvedchuk said. 

“If Zelensky really wants peace and 
wants to restore Ukraine’s economic 
potential, then our party . . . will sup¬ 
port his actions.” 

A former presidential chief of staff, 
Mr Medvedchuk was a surprise choice 
as liaison to the Kremlin just after war 
broke out in 2014. He had campaigned 
heavily against a trade deal with the EU 
and the pro-western revolution that 
brought Mr Poroshenko to power. 

The US imposed sanctions on him for 
“violating Ukrainian sovereignty” once 
Russia annexed Crimea. 

Despite the fallout from his Moscow 
trips, Mr Medvedchuk says he met Mr 
Poroshenko as recently as last week. 
News channels owned by a friend have 
covered the president’s entourage 
favourably, fuelling criticism that Mr 


‘Putin didn’t 
tell me at 
our last 
meeting 
that he 
supports 
Zelensky or 
is against 
Poroshenko. 
He said we 
will work 
with 

whoever is 
elected’ 


Medvedchuk’s continued prominence 
points to a modus vivendi for Russian 
interests in Ukraine. 

“He always came to me with requests, 
I always fulfilled them,” Mr Medved¬ 
chuk said. “We are still talking about 
what we can get done now.” 

Mr Medvedchuk said he was able to 
secure the release of 485 prisoners 
before he fell out with Mr Poroshenko 
last year over what he claims was the 
president’s violation of Ukrainian com¬ 
mitments. The exchange deal collapsed. 

Mr Medvechuk laments that the busi¬ 
ness ties that once bound Ukraine’s oli¬ 
garchs to Moscow’s have frayed since 
the country deepened its relationship 
with the EU. “It’s still in the interests of 
our country for Russia to invest and 
grow business in Ukraine,” he said. 
“Now that’s gone . . . We lost $20bn in 
export potential,” he said. 

Additional reporting by Henry Foy in 
Moscow 
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Bahrain strips 
nationals of 
citizenship 
over terror 
allegations 

SIMEON KERR — DUBAI 

A court in Bahrain has found 139 peo¬ 
ple guilty of terrorism-related charges 
and has stripped all but one of them of 
their nationality, in what advocacy 
groups say is the latest example of the 
law being used to stifle dissent in the 
Gulf monarchy. 

The public prosecutor said in a state¬ 
ment reported by the state news agency 
yesterday that the defendants had been 
sentenced to prison terms ranging from 
three years to life imprisonment on 
charges including establishing a terror¬ 
ist group, using arms and explosives, 
and financing terrorism. 

The mass trial relates to the formation 
of Bahraini Hizbollah, named after the 
Iran-allied Lebanese militia movement. 
The news agency reported that Iran, 
through its Revolutionary Guard force, 
united Bahraini terrorist movements 
under this banner. It said the group had 
sleeper cells, trained new members how 
to attack security forces and economic 
targets, and sent young Bahrainis to 
receive military instruction in Iran, Iraq 
and Lebanon. 

Those found guilty in yesterday’s trial 
can appeal against the verdict. A further 
30 defendants were acquitted. 

Since pro-democracy protests rocked 
the tiny archipelago in 2011, many in 
the majority Shia community have 
complained about repression by the 
Sunni-dominated government, includ¬ 
ing using the courts to criminalise 
opposition. 

The capital, Manama, backed by fel¬ 
low Sunni allies in Riyadh and Abu 
Dhabi, accuses Shia Iran of interfering 
in Bahrain, part of its campaign of influ¬ 
ence around the Arab world, from Syria 
and Iraq to Lebanon and Yemen. Bah¬ 
rain’s opposition, largely drawn from 
the Shia population, has long denied 
being controlled by Tehran. 

Donald Trump, US president, has 
become increasingly attentive to the 
Gulf states’ claims of Iran’s undue influ¬ 
ence, with Washington stepping up 
sanctions on the Islamic republic and 
designating the Revolutionary Guard as 
a terrorist organisation. 

A Bahraini advocacy group said the 
trial was the largest single use of citizen¬ 
ship revocation since the measure was 
introduced in 2012. The number of 
those whose nationality has been re¬ 
moved for alleged terrorism has risen to 
990, of whom 180 were affected in 2019. 

“Today’s trial is a dark stain on Bah¬ 
rain’s history and marks a tragic 
moment in the ongoing crackdown on 
civil liberties,” said Sayed Ahmed Alwa- 
daei, director of advocacy at the Bahrain 
Institute for Rights and Democracy. 

“All but one of the convicted men 
were revoked of their citizenship, seem¬ 
ingly rendering them stateless.” 

Previous revocations have seen Bah¬ 
rainis deported to Lebanon or Iraq, 
while those tried in absentia became 
stateless. 

Continued repression has under¬ 
mined the return of social peace in Bah¬ 
rain as it seeks to attract business to the 
region’s former financial hub. A $10bn 
aid package pledged by Gulf allies after 
the 2011 unrest has helped to sustain 
growth in the indebted kingdom, but it 
was forced to take another $10bn finan¬ 
cial bailout from three Gulf allies last 
year to ward off a debt crisis. 


Stimulus measures 

China house price surge points to recovery 


Beijing crackdown 

Weibo lesbian censorship stirs wider gay fears 


YIZHEN JIA — SHANGHAI 
TOM MITCHELL — BEIJING 

House prices in 70 Chinese cities 
increased an average of 10.6 per cent 
year on year in March, the quickest 
gain since April 2017 and the latest 
indication that the world’s second-larg¬ 
est economy is rebounding after a diffi¬ 
cult start to the year. 

The increase — a weighted average com¬ 
piled by Reuters — came a day ahead of 
the release of the national bureau of sta¬ 
tistics’ estimate for first-quarter gross 
domestic product growth. 

In response to sluggish economic data 
over recent months, Beijing has intro¬ 
duced a series of stimulus measures. 

Data released on Friday showed out¬ 
standing total social financing, a broad 
credit measure, grew 10.7 per cent in 
March compared with 10.1 per cent in 
February. It was the highest monthly 
credit increase since last August. 

“Sales increases in first-tier cities 
were mainly due to improved expecta¬ 
tions triggered by policy easing,” said 
Liu Yuan, head of research at Centaline 
Property Agency. 


After imposing tight restrictions on 
housing transactions and mortgages for 
the past two years, authorities have 
begun to relax their grip in an effort to 
stimulate the economy. 

According to one recent central bank 
study, the property sector accounted for 
12 per cent of total economic output in 


Beijing: last week 
the government 
said it would relax 
residency permits 
introduced to fight 
speculation 

2016. Other studies have estimated the 
sector’s contribution could be as high as 
25 per cent, after taking into account 
ancillary industries, such as building 
materials. 

In his annual report to China’s rubber- 
stamp parliament last month, Premier 
Li Keqiang dropped any mention of the 
official mantra in 2017 and 2018 that 
“houses are for living in, not for specu¬ 
lating on”. Last week, Beijing also 
announced plans to scrap or relax resi¬ 
dency permits in many cities, which 


have previously been used to combat 
property speculation. 

“Central authorities worried about 
downward pressure on the economy are 
allowing local governments to relax 
property regulations,” Mr Liu said. 
“Local governments also need to do so 
to boost fiscal revenues.” 

Banks in cities such as Shanghai, Xia¬ 
men and Qingdao are lowering mort¬ 
gage rates for first-time buyers. Dong- 
guan, in Guangdong province, lowered 
taxes on existing home transactions last 
month, after which March sales more 
than tripled compared with February. 

Some analysts warned Beijing was 
still wary of stoking housing bubbles. 

Bai Yanjun, research director of China 
Index Academy, a property research 
institute, said the government wanted 
to encourage market demand but would 
still emphasise overall price stability. 

“Real estate investment growth is 
estimated to be around 8 per cent this 
year, which would be a very good read¬ 
ing,” said Ding Zuyu, co-president at 
online estate agent E-house. 

Additional reporting by Hudson Lockett in 
Hong Kong 


CHRISTIAN SHEPHERD — LONDON 

Censorship of lesbian content on 
China’s popular microblog Sina Weibo 
has sparked fears of a deepening crack¬ 
down targeting gay users, one year 
after a public outcry pushed the plat¬ 
form to backtrack on a similar attempt 
to remove such content. 

Weibo users on Friday discovered they 
were unable to access a popular “les” 
(short for lesbian) online discussion 
group. The discovery set off a flurry of 
angry posts, pushing “les” into Weibo’s 
top search terms, as users proclaimed 
“We are les” in a show of support for 
those protesting against the censorship. 

A campaign launched by Weibo in 
April last year attempted to remove 
homosexual content, lumping it in with 
violence and pornography, but the com¬ 
pany reversed its decision after an out¬ 
pouring of anger, threats of legal action 
and a flood of personal letters to the 
company from the lesbian, gay, bisexual 
and transgender community. 

“Lots of people have connected last 
year’s ban of gay topics with this year’s 
ban of ‘les’ and believe it is a clear-out 


targeted at the LGBT community,” the 
non-profit advocacy group Beijing 
LGBT Centre told the Financial Times. 

In the past year, censors have closed 
platforms that discussed gender and 
identity, such as the popular Feminist 
Voices, cut four minutes of content from 
Freddie Mercury biopic Bohemian Rhap- 


‘China’s censorship of 
LGBT content will be ever 
more strict this year 
compared to last year’ 

sody and pixelated or taken down multi¬ 
ple videos with gay content, including 
the Eurovision Song Contest. 

“China’s censorship of LGBT content 
will be ever more strict this year com¬ 
pared to last year,” the Beijing LGBT 
Centre predicted. 

Weibo’s “super topic” function allows 
groups of users to make topic-specific 
digital communities to share and dis¬ 
cuss news. For many LGBT Chinese peo¬ 
ple, especially those who live in small, 
socially conservative places, these 


online groups can play an important 
role in helping understand and accept 
gender identities, advocates say. 

Searches on Weibo for the “les” group, 
which had about 140,000 members and 
46m total views, turned up blank on 
Monday, and the top LGBT content 
result was a newly created “lesbians” 
group with only 13,000 members. 

Weibo told media outlet NGOCN that 
the group “temporarily did not meet 
requirements”, due to a “large volume 
of information that broke regulations”. 

Another group for discussing lesbian 
content, called “les sky”, on the popular 
culture website Duoban also appeared 
to become briefly unsearchable over the 
weekend, raising fears that Weibo’s 
decision was part of a wider campaign. 

China’s LGBT communities have in 
recent years begun to make strides, 
pushing back against decades of social 
conservatism and communist puritan- 
ism over sex, and most big Chinese cities 
now have thriving gay scenes. 

But the group has repeatedly found 
itself falling foul of censors as the gov¬ 
ernment ramps up control over online 
content deemed sensitive or “vulgar”. 
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ARTS 


Virtuoso saved 
from obscurity 

A show in Milan adds to our depth ofknowledge ofithe great 
painter Antonello da Messina, writes Rachel Spence 


s he a nobleman or a plebeian? A 
solicitor or a farmer? A painter, a 
poet or a killer? He just resembles. 
That’s all I can say.” Fine paintings 
have always inspired fine writers 
but few wordsmiths have captured the 
essence of a work as acutely as Sicilian 
novelist Leonardo Sciascia when he 
penned this tribute to the “Portrait of a 
Man” by Antonello da Messina which 
normally hangs in the Mandralisca 
Museum in Cefalu, Sicily. 

The Mandralisca painting is one of the 
highlights of a new exhibition devoted to 
Antonello in Milan’s Palazzo Reale. The 
show is exhilarating proof that the 15th- 
century painter expressed psychological 
depth and spiritual complexity with a 
virtuosity that set him apart from all his 
peers save, arguably, Leonardo. 

No one could pretend the show is 
overdue. It comes in the wake of 
two major exhibitions of the Sicilian’s 
oeuvre, one in Rome in 2006 — also 
curated by Giovanni Carlo Federico 
Villa, who is at the helm in Milan — and 
one at Mart in Rovereto in 2013. 

But Villa takes a different tack this 
time. His Rome display introduced a 
master who was unfamiliar to all but 
connoisseurs. The Milan show, however, 
deepens our understanding thanks in 
part to digital reproductions of details 
that illuminate Antonello’s unusual 
painting technique and also to the deci¬ 
sion to include drawings and notebooks 
by Giovanni Battista Cavalcaselle, the 
19th-century art historian whose 
research rescued Antonello from two 
centuries of myth-ridden obscurity. 

The exhibition opens with a late work, 
“St Jerome in his Study” (1475). On loan 
from London’s National Gallery, it shows 
the saint as an archetypal humanist 
scholar reading the scripture in his study 
accompanied by animals — partridge, 


cat, peacock, lion — whose presence, 
beyond their Christian symbolism, cre¬ 
ates a mood of peaceful unity between 
man and nature. Antonello put all he 
had into this painting, melding his gift 
for impeccable perspective — the puzzle 
of bookshelves, the windows opening on 
to bird-dotted blue skies — to his passion 
for material details such as the pattern 
of swirls on a vase in the foreground. 

Those precise motifs gave the picture 
a northern European style which saw it 
attributed originally to Jan van Eyck and 
Albrecht Diirer, an error from which it 
was only rescued by Cavalcaselle — 
whose drawings and notes are nearby — 
when he saw it at the house of British col¬ 
lector Thomas Baring in 1854. On dis¬ 
play near to the painting, Cavalcaselle’s 
drawings and notes — with their obser¬ 
vation, for example, that the tableware 

Antonello’s finest 
religious figures 
quiver with a verve 
at once human and 
supernatural 

seems to be “from Veneto” and several 
comparisons with the art of Venetian 
painter Giovanni Bellini, whom 
Antonello knew — illustrate how the 
Italian scholar convinced other experts 
of the Sicilian’s authorship. 

Further boosting Cavalcaselle’s analy¬ 
sis are digital close-ups of certain ele¬ 
ments — the ceramic design, for exam¬ 
ple, is betrayed as a flurry of daubs. 
These 21st-century magnifications, of 
which there are many in the show, reveal 
that Antonello had developed a tech¬ 
nique of painting fast in quick-drying 
layers of oil, a new medium which he 


helped to pioneer. Then he brushed on 
deft but imprecise strokes to hint at 
rather than replicate the fiddly details so 
beloved of his northern counterparts. 

The subtle illusionism of “St Jerome” 
testifies to an artist at his zenith. But 
Antonello’s journey to that peak was 
among the most fascinating of any quat¬ 
trocento painter. Born in Messina, a port 
city in Sicily, around 1435, he grew up in 
a cosmopolitan milieu thanks to the flow 
of marine traffic back and forth from 
regions as diverse as Spain, Venice, Flan¬ 
ders and north Africa. 

The vibrant texture of his world is 
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Left: Antonello’s 
‘Portrait of a 
Man’ (c.1470). 
Above: ‘Ecce 
Homo’ (1475) 


witnessed by a reproduction of an early 
16th-century portolan by his fellow 
townsman, Giacomo Russo da Messina. 
With Messina embedded in a web of 
marine trade routes — their foreign 
allure evoked through graphics of ele¬ 
phants, camels and turbaned monarchs 
— the naval chart demonstrates that the 
master mason’s son would have had no 
lack of visual stimulation as ships 
docked with their cargoes of precious 
textiles and exotic handicrafts. 

In the 1440s, Antonello was appren¬ 
ticed to Niccolo Antonio Colantonio in 
Naples. The city was then under the rule 
of humanist King Alfonso of Aragon, 
and its culture-hungry elite had wel¬ 
comed innovative painters from Flan¬ 
ders, Spain and France. Antonello built 
on these outside influences to develop as 
nuanced and international a practice as 
any artist on the peninsula. By the late 
1450s he was presiding over a thriving 
workshop in his home town. 

Sadly, few works survive from the 
early and middle part of his career. How¬ 
ever a Crucifixion (1465), on loan from 
Sibiu in Romania, demonstrates how 
elegantly he fused influences from near 
and far. The mourners’ brittle gestures 
recall the Burgundian daintiness 
Antonello would have seen in Naples, 
while above them Christ and the two 
thieves, suspended in lonely torment 
against a diaphanous sky, enjoy a spa¬ 
cious, formal simplicity typical of Italian 
classicism. Meanwhile the white-capped 
bay, overlooked as it is by Messina’s San 
Salvatore monastery, is clearly a pain¬ 
terly fantasy of the Strait itself. 

Antonello’s trail goes cold until 1471. 
In the interim, scholars have speculated 
that he travelled through central Italy, 
where his own sense of geometric space 


When failure 


OPERA 


Betrothal in a Monastery 

Staatsoper Unter den Linden, Berlin 


Shirley Apthorp 

They have had enough of opera. An age¬ 
ing diva, an amateur baritone, a blogger, 
an embittered critic and a disappointed 
Jonas Kaufmann fan are among the 
members of Opera Addicts Anony¬ 
mous, a group that promises to rid its 
members forever of their expensive and 
wearisome habit. 

Dmitri Tcherniakov’s new production 
of Betrothal in a Monastery for the Berlin 
Staatsoper sets the action of Prokofiev’s 
lyrical love story in a backstage self-help 
group. The members are allocated char¬ 
acters by their therapist, in a doomed 
attempt at exorcism. 

One of the problems with today’s 
international opera business is the way 
that a fistful of stars are handed from 
one house to the next. In the case of 
opera directors, that means the few peo¬ 
ple who get all the big assignments no 
longer have time to come up with new 
ideas. Tcherniakov has recycled his 
play-within-a-play trick a few too many 
times for comfort, and it is wearing thin. 

This does not really work for 
Prokofiev’s comedy. After an initial 
few giggles, the jokes fall flat, and the 
windowless therapy room becomes 


was strengthened by an encounter with 
Tuscan maestro Piero della Francesca. 

By the mid-1470s, however, we know 
that he was in Venice. There, in a city 
where the shifting aquatic light must 
have chimed with his own childhood 
memories, Antonello reached his apoth¬ 
eosis as an artist. So advanced was 
Antonello’s painterly vocabulary, 17th- 
century biographer Carlo Ridolfi 
claimed that Giovanni Bellini disguised 
himself in order to infiltrate his studio 
and discover his secrets. Certainly the 
pair embarked on one of the most fruit¬ 
ful exchanges in the history of art, bor¬ 
rowing each other’s spatial tricks, light¬ 
ing ploys and human interactions, to 
create the monumental altarpieces 
known as “sacred conversations”. 

Tragically, Antonello’s most signifi¬ 
cant Venetian altarpiece, which he 
painted for the church of San Cassiano, 
has been dismembered (though it has 



‘Virgin Annunciate’ (1475-76) 


is a pleasure 

claustrophobic and cloying. None of the 
switched identities, disguises or confu¬ 
sions make any sense; the plot becomes 
a victim of the device. At the same time, 
Tcherniakov’s handiwork remains 
superb; there is never a second when 
anyone stands around looking helpless, 
and the characters are all beautifully 
developed. There is something sweetly 
touching about the singers playing their 
own admirers. 

Daniel Barenboim’s conducting pro¬ 
vides the biggest surprise of the evening, 
for its frothy levity, its affecting combi¬ 
nation of precision and warmth, the 
fanatically committed playing he draws 
from his Staatskapelle musicians. This is 
clearly an event that matters to him. 


now been partly reconstructed). How¬ 
ever he has left us a clutch of portraits, 
both spiritual and earthly, that possess 
an emotional intensity which would not 
be seen again until Rembrandt. 

It is the gentleman from Cefalu — also 
definitively attributed to Antonello by 
Cavalcaselle — who will hold most Milan 
visitors spellbound. His sphinxy smile 
and clever, teasing eyes make him the 
affable uncle of the “Mona Lisa”. But it’s 
the delicate three-dimensionality of the 
creases in his shirt, one furrowed into a 
cavity beneath his Adam’s apple, 
another twisted over at his collar bone so 
the white lining snakes chameleon-like 
into black, that whisper insistently of 
the man’s palpable, carnal presence. 

This aura of tangible interiority, 
entwined with their corporeal frailty, is 
why Antonello’s finest religious figures 
quiver with a verve at once human and 
supernatural. For example, the “Ecce 
Homo” (1475), on loan from Piacenza, 
depicts Jesus as a grief-stricken young 
man, his coppery locks damp with the 
sweat of suffering, his chest stained by 
glassy tears and flecks of blood, his 
downcurved mouth expressing his 
incalculable disappointment. 

Only a painter fascinated by the cru¬ 
elty folded into the concept of the Word 
made flesh could have created this 
image of shattered masculinity. Unmis¬ 
takably he is the son of Antonello’s most 
famous painting, the “Virgin Annunci¬ 
ate”. Painted in 1475-76, and usually held 
in Palermo, this rare variation on the 
commonplace Annunciation scene 
shows the Virgin at her lectern, one 
hand raised, the other clasping her blue 
mantle — no dove, no angel, no garden, 
no loggia. Lonely as a solitaire, Mary 
gazes obliquely beyond her long, 
authoritative fingers, her psychological 
command of the space embodied by the 
perspectival distance expressed through 
her hands, the carvings of her lectern, 
the crisp folds of her lapiz shawl, and the 
planetary blackness behind her. 

Even now, critics will tell you that this 
Virgin is demure, modest, bowing to 
divine will. But she can also be read as a 
figure cast into doubt by the duty before 
her. Are those eloquent fingers demand¬ 
ing a moment to contemplate her fate, 
and that of her son, before she commits? 
Where did Antonello find his model for 
this study in female self-containment? 
Was she a maid? A noblewoman? It is 
impossible not to be enraptured by this 
mysterious woman who speaks to us all. 

To June 2, palazzorealemilano.it 


The other joy is the uniformly excel¬ 
lent cast. Stephan Riigamer is the linch¬ 
pin of this production as Don Jerome, in 
bitingly fine form. Aida Garifullina and 
Anna Goryachova both produce tor¬ 
rents of glorious sound as Luisa and 
Clara, Goran Juric and Violeta Urmana 
are clever, adaptable, and absolutely up 
for self-parody as Mendoza and 
Duenna, Bogdan Volkov and Andrey 
Zhilikhovsky as young lovers Antonio 
and Ferdinand sing and act with clarity 
and charm. 

Though this staging fails, it does so at a 
gratifyingly high level. 

To April 22, then returning in December 
andJanuary staatsoper-berlin.de 

Dmitri 

Tcherniakov’s 
production sets 
Prokofiev’s 
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FT BIG READ. INDONESIA 


Incumbent president Joko Widodo hopes steady growth will secure him a second term, but some 
Indonesian voters fear his alliance with an Islamic cleric will drive up intolerance of minorities. 

ByStefania Palma 


T he most important charac¬ 
ter in the Indonesian elec¬ 
tion could be neither of the 
two main candidates but a 
76-year-old cleric enlisted 
to bolster the religious credentials of the 
incumbent Joko Widodo. 

Ma’ruf Amin, a controversial choice 
as Mr Widodo’s running mate, heads 
Nahdlatul Ulama, the biggest Islamic 
organisation in a country with the larg¬ 
est Muslim population in the world. He 
was a catalyst for a 2016 blasphemy 
campaign that saw mass protests in 
fakarta against the Christian governor 
Basuki Tjahaja Purnama, known as 
Ahok, who was later jailed in a move 
that alarmed international business. 

Today’s general election — with 193m 
eligible voters — is a rematch of the 2014 
contest that pitted Mr Widodo, then the 
governor of Jakarta and seen as a politi¬ 
cal outsider, against Prabowo Subianto, 
a former army general dismissed 
following allegations of human rights 
abuses against activists. Mr Widodo, 
commonly known as Jokowi, won nar¬ 
rowly on campaign promises to boost 
infrastructure and a call for a more mer¬ 
itocratic country. Civil society groups 
and NGOs backed him in the hope that 
he would defend minority rights. 

But this election is being fought 
against a very different backdrop to 
2014, say observers, arguing that the 
blasphemy case has acted as a catalyst 
for a rise in intolerance in the country. 
Some fear that Mr Ma’ruf’s influence, 
should the president win a second term, 
could translate into a further Islamisa- 
tion of Indonesia. 

Two decades after the end of dictator¬ 
ship in south-east Asia’s largest econ¬ 
omy, some fear this could spark a 
reversal of its democratisation. Its open¬ 
ness to foreign investment is also at 
stake, with Mr Prabowo hinting at a 
desire to reassess commercial relations 
with China and build on protectionism 

‘Jokowi has not invested 
enough political capital 
to protect religious, 
gender and sexual 
orientation minorities’ 

around natural resources in one of the 
world’s biggest commodity producers. 

Those who back Mr Ma’ruf say the 
cleric is working to bring Islamic stand¬ 
ards to Indonesian society and the econ¬ 
omy but opponents argue that as one of 
the most influential clerics in the coun¬ 
try he is responsible for poisoning com¬ 
munity relations. 

“The religious polarisation of 
elections in Indonesia, long believed to 
be on the decline, reached new heights 
[with the anti-Ahok protests],” wrote 
Marcus Mietzner, assistant professor at 
Australian National University, in a 
recent paper. 

Speaking to the Financial Times, Mr 
Mietzner adds: “Jokowi deserves a lot of 
blame for not countering the intensify¬ 
ing Islamist discourse with a compelling 
pluralist narrative. Instead, he tried to 
adopt many of the Islamists’ themes — 
and the minorities were the main 
victims of that move.” 

Countering the narrative 

For many this is embodied in Mr Ma’ruf. 
He was brought on to the ticket to 
neutralise attacks on Mr Widodo for not 
being sufficiently Muslim — even if 
others argue that the president Mr 
Widodo actually represents a large 
chunk of the population as a moderate 
Muslim and centrist. Already under 
pressure after a crackdown on Islamist 
groups, the president has been labelled 
by opponents as 
everything from a communist to an 
apologist for China — a major investor in 
the country — and even an advocate for 
the LGBT community. 

The president’s supporters praise his 
infrastructure push — including the 
launch of ports, highways, airports and 
the long-awaited Jakarta underground 
network — in a disjointed country of 
about 17,000 islands. But other younger, 
urban voters who backed him in 2014 
are critical of him for failing to protect 
religious freedoms and for playing what 
they describe as a religious-based politi¬ 
cal game to win the Muslim vote. 

“Jokowi has not invested enough 
political capital to protect religious, gen¬ 
der and sexual orientation minorities,” 
says Andreas Harsono, researcher for 
Human Rights Watch in Indonesia, add¬ 
ing that the president — not a member 
of the military or business elite — used 
the little capital that he had to force 
through infrastructure development. 

The most disillusioned former sup¬ 
porters of Mr Widodo — who appears 
comfortably ahead in opinion polls — 
have joined an abstention movement, 
Saya Golput, led by Lini Zurlia, a 
Jakarta-based female gay rights activist 
who voted for Mr Widodo in 2014. “We 



Playing the ‘religious card’ 


The majority of Indonesian 
voters are under the age of 40 
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2014 rematch President Joko Widodo 
takes on former general Prabowo 
Subianto in today’s election 

Rallying behind the cause Survey data 
hint at the successful mobilisation of 
Islamist groups in recent years 

Business needs Investors from the likes 
of Singapore, Japan and China often 
complain about the levels of red tape 


thought he was going to really be a new 
hope for us,” she says. But the elevation 
of Mr Ma’ruf — and the appointment of 
former generals to Mr Widodo’s cabinet 
— has left her frustrated. “That’s when I 
decided 100 per cent that I was not going 
to vote for either Jokowi or Prabowo.” 

‘Jokowi has changed’ 

Described by Human Rights Watch as 
“central to some of the most intolerant 
elements of Indonesian contemporary 
religious and political culture” Mr 
Ma’ruf was never supposed to be a can¬ 
didate for vice-president. He won out in 
an internal power struggle within the 
ruling coalition. There is a visible lack of 
chemistry between the president and 
his running mate. At a campaign rally 
on Saturday Mr Widodo applauded 
diversity in the country while Mr Ma’ruf 
led an Islamic prayer for electoral vic¬ 
tory. A few hours later, at the final presi¬ 
dential debate, the candidate for vice- 
president appeared a peripheral figure. 

But, having won a seat at the table, 
critics fear Mr Ma’ruf will push an 
Islamic agenda as the price for his 
support. In what is already a socially 
conservative country — where homo¬ 
sexuality is illegal in the province of 
Aceh and where publicising atheism can 
land you in jail — some fear that will 
make minority groups more vulnerable. 

Mr Ma’ruf has criticised the constitu¬ 
tional court for rejecting a petition to 
criminalise gay sex and has pushed for a 
broad anti-pornography law. Under his 
chairmanship, the Ulama Council 
issued a fatwa, or religious ruling, 
against the Ahmadiyya Muslim minor¬ 
ity for deviating from Koranic teach¬ 
ings, and a separate one calling for the 
criminalisation of LGBT activities. 

Yet his most famous intervention 
came with the issuing of a fatwa against 
Mr Basuki for blasphemy after the 
ethnic Chinese and Christian politician 
dismissed the notion that the Koran 
prohibits Muslims from selecting a 
non-Muslim as their leader. 

The move helped trigger mass rallies 
against Mr Basuki, a Widodo ally who 
ended up losing the 2017 Jakarta guber¬ 
natorial elections to an ally of Mr 
Prabowo and was later found guilty of 
blasphemy. At the time, Mr Widodo’s 
popularity was soaring, but Mr Basuki’s 
demise was seen as a victory for Islam¬ 


ists frustrated by the president’s 
attempts to limit their influence over 
the government. 

To placate protesters, Mr Widodo 
acquiesced to the prosecution of his ally. 
But when a second mass rally in Jakarta 
followed, the government banned the 
local branch of Hizbut Tahrir — a global 
organisation calling for the establish¬ 
ment of a caliphate in the Muslim world 
that has been outlawed in many 
Muslim-majority countries as well as 
China and Russia. It also sought to pros¬ 
ecute Habib Rizieq Shihab, a cleric who 
was seen as a leader of the anti-Ahok 
protests. Mr Rizieq — who appeared 
via video at a recent mass rally of 
Prabowo supporters in Jakarta 
— was effectively pushed into 
exile in Saudi Arabia. 

“Prabowo has stayed the 
same,” says Charlotte Setijadi, 
assistant professor at Singapore 
Management University. “It’s Jokowi 
who has changed.” 

Surveys compiled after the Jakarta 
rallies — which attracted upwards of 

China 

Election tensions evident 
over Asian superpower 


China is Indonesia’s top trading 
partner and its third largest source of 
foreign direct investment. Its Belt and 
Road Initiative will help deliver — 
albeit with delays — a $6bn high¬ 
speed rail project connecting Jakarta 
to the West Java city of Bandung. 

Yet Beijing’s influence is a sensitive 
topic in a country that was torn apart 
by ethnic violence as recently as two 
decades ago. And it has seeped into 
election campaigning. Prabowo 
Subianto, the presidential challenger, 
has hinted that he is open to 
reassessing China-backed projects if 
he wins the election. His comments 
echo the stance taken by Malaysia’s 
prime minister Mahathir Mohamad, 
who has cancelled three Beijing-linked 
pipelines and renegotiated the cost of 
a railway since taking office last year. 

The opposition has previously 
accused President Joko Widodo of 
being pro Beijing and made claims 


Above: Joko Widodo, left, stands 
next to his running mate Ma’ruf 
Amin at a campaign rally in 
Tangerang, Banten province. Below, 
Prabowo Subianto, the challenger 

for the presidency — Willy Kurniawan/Reuters 


that Indonesia is being flooded with 
workers from China, playing on 
tensions with the ethnic Chinese 
community, which accounts for just 2 
per cent of the population but wields a 
strong influence in the tycoon- 
dominated economy. 

Indonesia “has been nothing like a 
pushover” on the BRI, which has left 
other countries indebted to China, says 
Douglas Ramage, managing director 
at Bower Group Asia in Jakarta. He 
also points to the country’s past 
success in “balancing great powers 
from a position of relative weakness”. 

It has also pushed back against 
Beijing’s territorial claims in the South 
China Sea. Last year it inaugurated a 
military base on the Natuna islands, on 
the edge of the disputed waters. 
“There is no negotiation about that,” 

Mr Widodo told the FT last month. 
“Natuna is our territory.” But he was 
much less vocal on the incarceration of 
an estimated 1m Muslims in China’s 
western Xinjiang province, leading to 
protests at Jakarta’s Chinese embassy 
last year and criticism by activists and 
conservative Islamic groups alike. 



700,000 people — by Mr Mietzner and 
Burhanuddin Muhtadi, a political ana¬ 
lyst, show the share of Muslims object¬ 
ing to non-Muslims holding political 
office jumped by about 12 percentage 
points from before the anti-Ahok rallies 
in 2016 to 54.6 per cent in 2018. These 
results also hint at the impact of the suc¬ 
cessful mobilisation of Islamist groups, 
which have a long history in Indonesia 
but have often lacked direction. 

In 2016 a group of conservative 
academics and activists known as the 
Family Love Alliance asked the consti¬ 
tutional court to ban sex outside mar¬ 
riage. Although the request was rejected 
it came amid a flood of anti-homosexual 
statements from government officials, 
with higher education cabinet minister 
Mohamad Nasir calling for a ban on all 
LGBT student groups. 

“It was a good opportunity for any 
politician to exploit this issue and come 
out as the hero for society,” says Ricky 
Gunawan, director of the Jakarta-based 
Community Legal Aid Institute, which 
provides support to marginalised com¬ 
munities. “ [By saying they] will fight for 
the agenda to shut down any concern 
about the LGBT community.” 

In the past three years there has also 
been a surge in raids by the police on 
private homes, hotels or establishments 
linked to the LGBT community, accord¬ 
ing to Human Rights Watch. 

This growing intolerance has gained 
the attention of international business. 
EU representatives and the American 
Chamber of Commerce in Indonesia 
both raised concerns with the authori¬ 
ties in Jakarta after the move to ban sex 
outside marriage, according to someone 
familiar with the situation, stressing 
that it would have had an impact on the 
investment climate had it passed. 

Economic insecurities 

Beyond the question of faith, the 
election has been dominated by voters’ 
economic concerns. Under Mr Widodo 
growth in gross domestic product has 
been steady at an average annual rate of 
5 per cent — lower than he had promised 
and below other south-east Asian 
economies such as Cambodia, the Phil¬ 
ippines and Vietnam — but still healthy. 

His $340bn infrastructure plan has 
won voters’ support and “will create a 
multiplier impact on the broader econ¬ 
omy”, says Aldian Taloputra, senior 
Indonesia economist at Standard Char¬ 
tered. The country, which averted a 
currency crisis last year after the rupiah 
plummeted to its lowest levels since the 
Asian financial crisis in 1997, has also 
had to cope with a slump in commodity 
prices that has reversed in 2019. 

It is, however, punching below its 
weight in terms of foreign direct invest¬ 
ment — which dropped 8.8 per cent year 
on year in 2018. Faltering export 
demand in Indonesia’s most important 
markets, including China, a big buyer of 
its raw materials, left the country with a 
record trade deficit of $8.57bn for 2018. 

Gareth Leather, Asia economist at 
Capital Economics, says growth has 
been reasonably positive but “won’t get 
anywhere near” the 7 per cent target set 
by Mr Widodo in 2014 without a more 
competitive manufacturing sector. “To 
do that [the] one big thing that needs to 
change is labour market rigidity.” 

Food security also plays a big part in 
Indonesian elections, allowing candi¬ 
dates to play the protectionist card. Mr 
Prabowo, who is campaigning on a more 
populist platform, has criticised the 
import of rice from countries such as 
Vietnam and Thailand, arguing that it 
has lowered prices for domestic crops. 

The south-east Asian nation is still 
struggling to build a skilled labour force, 
which, say economists, could prevent it 
from taking full advantage of its young 
population — 42 per cent of which are 
aged 24 or below. 

And while Indonesia is climbing up 
the ranks for ease of doing business, 
some foreign investors — Singapore, 
Japan and China are the three largest 
sources — still complain about the levels 
of red tape and bureaucracy, disjointed 
regulation between central and local 
governments and “resource national¬ 
ism” that protects sectors deemed 
strategic by authorities. 

While Mr Prabowo has campaigned 
on a more nativist platform — his main 
Jakarta rally was steeped in Islamic 
rhetoric, with morning prayers at 4am 
followed by a string of impassioned 
speeches by Muslim clerics — analysts 
say the two candidates’ economic 
policies are not vastly different. 

“Whatever the outcome, many 
fundamental problems in Indonesia will 
not be addressed,” says Ian Wilson, a 
senior lecturer in politics and security at 
Murdoch University’s Asia Research 
Centre in Australia, in reference to 
wealth distribution in what remains a 
tycoon-dominated economy and envi¬ 
ronmental concerns in a country where 
rainforests have been devastated. He 
adds: “That’s the great tragedy about 
this election.” 
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Ukraine’s fresh face has 
some serious drawbacks 

Voters must choose between an amiable novice and a veteran insider 


For four years, Volodymyr Zelensky 
has starred in a hit Ukrainian television 
show as a history teacher who rants 
against corruption in a viral video and 
ends up becoming president. This Sun¬ 
day, in a life-imitating-art moment, he 
is the frontrunner to win Ukraine’s 
presidential run-off. As a political 
mould-breaker, the TV comic is closer 
to a Beppe Grillo than an Emmanuel 
Macron. For a country of 45m people 
still in an undeclared war with Russia, 
the stakes could barely be higher. 

Petro Poroshenko, president since 
soon after Ukraine’s 2014 pro-democ¬ 
racy revolution, polled barely half of 
the 30 per cent Mr Zelensky achieved 
in last month’s first found of voting. He 
has been gaining ground but has a big 
gap to close. He suffers in part from the 
voter fatigue often seen in countries 
that have undergone swift and difficult 
reforms. 

Despite many setbacks and political 
machinations, Mr Poroshenko’s presi¬ 
dency has seen more successful struc¬ 
tural reforms than any other period 
since Ukraine’s 1991 independence — 
in energy, tax, public procurement and 
even anti-corruption efforts. He has 
rebuilt Ukraine’s army and held the 
line on Russia’s de facto occupation of 
eastern regions, without letting himself 
be lured into foolhardy military 
attempts to recapture them. 

Yet, as a billionaire who served in 
pre-2014 governments, Mr Porosh¬ 
enko personifies the blurred line 
between business and politics that has 
long been a Ukrainian weakness. He 
has faced accusations of not doing 
enough to distance himself from his 
commercial interests and associates 
suspected of benefiting from links to 
him. While yearning for peace in the 
east, Ukrainians have suffered a deep 
economic downturn and soaring prices 
and feel he has not shared their pain. 

Some see in Mr Zelensky a fresh face, 


untarnished by the politics of the “old” 
Ukraine. His ability to make people 
laugh has struck an emotional chord. 
But his candidacy raises significant 
concerns. One is a complete lack of 
political experience. In scripted per¬ 
formances Mr Zelensky has showbiz 
polish. Answering questions off-the- 
cuff, he seems at sea. He has largely 
eschewed media interviews. Some 
question whether he ever expected to 
win — or really wants the job. 

Another concern is his links to Igor 
Kolomoisky, the wealthy oligarch 
whose channel screens Mr Zelensky’s 
shows, which have made the TV comic 
himself moderately rich. The enter¬ 
tainer has denied being a Kolomoisky 
proxy but, if elected, will face close 
scrutiny for signs of manipulation. A 
Ukrainian president, moreover, must 
negotiate with western partners and 
the IMF, while engaging in more Good- 
fellas- style diplomacy with Russia’s 
Vladimir Putin. Mr Poroshenko has 
proved fairly adept at both. How a TV 
entertainer will fare is anybody’s guess. 

With recent polling showing Ukrain¬ 
ians split between wanting a new face 
or favouring a steady pair of hands, a 
mooted televised stadium debate 
between the two candidates on Friday 
might be decisive in whether Mr Poro¬ 
shenko can overhaul his challenger. If 
so, Ukrainians and the country’s west¬ 
ern partners will hope he can finally 
make the shift in his second term from 
oligarch leader to national statesman. 

If Mr Zelensky wins, Ukraine’s home¬ 
grown pro-western reformers and the 
various international advisers who 
came to Kiev to support the previous 
leadership should rally to his support. 
They can help ensure the political neo¬ 
phyte keeps to his ostensibly sensible 
programme and does not fall prey to 
oligarchic interests. Like Ukraine itself, 
a President Zelensky will need all the 
help he can get. 


Learn from the failings of 
S Korea’s conglomerates 

Dysjimctional chaebol show family owners how not to behave 


Markets have little respect for grieving 
families. After the death of Cho 
Yang-ho was announced last week, 
shares rose sharply in Korean Air, 
which he chaired and his family con¬ 
trols. It was a telling rebuke to the Cho 
family and to the wider network of 
family-linked conglomerates — or 
chaebol — that dominate the South 
Korean corporate economy. 

The 70-year-old patriarch, whose 
five-day funeral ceremony ended yes¬ 
terday, was on trial for embezzlement 
and breach of trust. Investors had 
taken the unprecedented step of voting 
him off Korean Air’s board in March. 

Other family members have earned 
notoriety, too. Cho’s daughter Cho 
Hyun-ah caused a scandal in 2014 by 
berating a crew member in first class 
for the way they served macadamia 
nuts and ordering her flight back to the 
terminal. Such stories have contrib¬ 
uted to public anger in South Korea at 
failure to reform the chaebol. 

The Korean family conglomerates 
stand at one extreme of family busi¬ 
ness. Family control is the most com¬ 
mon form of ownership globally. Even 
among listed companies, families over¬ 
see some 15 per cent by market value. 
At the extreme, family companies are 
either lauded as linchpins of stability 
and long-termism or attacked for hav¬ 
ing become a festering hive of dysfunc¬ 
tion. The chaebol were the former — 
credited with helping to rebuild South 
Korea after the Korean war — before 
some of them turned into the latter. It is 
worth learning from their weaknesses. 

The most fundamental lesson is that 
family companies should encourage 
and promote honesty and transpar¬ 
ency. As the Korean Air example 
shows, listing shares is not on its own 
sufficient to shed light on how a family- 
controlled group is run. The danger is 
that families seek protection from out¬ 
side scrutiny in complex structures — 


the chaebol’s cross-shareholdings, or 
the cascades of “Chinese boxes” that 
Italian families assembled to keep a 
hold on their business empires in the 
second half of the 20th century. 

Second, families need to be even bet¬ 
ter than their listed counterparts at 
succession planning. It is no coinci¬ 
dence that a version of the expression 
“clogs to clogs in three generations” — 
from poverty to riches and back again 
— exists in multiple languages. 

For a while, the management ortho¬ 
doxy was that families should always 
appoint professional managers as con¬ 
trol shifted down the generations. But 
as one adviser to family companies has 
put it, “the mistake families often 
make is hiring a CEO based on resume 
and not on psyche”, storing up friction 
between owner and manager. Some 
groups now recognise it may be better 
to search for managers among family 
members, who recognise the cultural 
sensitivities and strengths of their clan. 

Finally, family businesses must 
strive to make money. Feeble returns 
ultimately doom family groups, either 
because they incite intra-familial 
strife, or because they encourage out¬ 
side bidders to try to wrest control 
from feuding family members, or both. 

US activist Elliott Management has 
been trying to install new directors at 
Hyundai Motor and its parts affiliate 
Hyundai Mobis, part of another South 
Korean chaebol, to pep up flagging 
sales and improve governance. Elliott 
failed to win enough investor support 
in a vote last month. It may yet return 
to the battle. But the outcome suggests 
an important underlying truth about 
family-run businesses. Around the 
world they generally command far 
more trust from employees and the 
public than non-family groups. Given 
that faith in business is still in short 
supply, it is criminal of family owners 
to squander such a built-in advantage. 
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Letters 

A typical case of poor change management 


As a software engineer turned sales 
leader, I do take offence at the letter 
(April 16) from Alexander P 
Anthopoulos blaming the sales 
function for the problem of the 737 
Max. 

I would counter that it is not a 
situation of sales and marketing 
“dominating” Boeing, but a typical case 
of poor change management in a 
complex business-to-business product- 
customer engagement process, for 
which management across functions is 
to blame. It appears to be a classic case 
of a lapse in proper knowledge transfer 
of significant new features from 
engineering, through sales and 
education, to the customer and 
Boeing’s business partners. 


The charitable sector’s 
role has not diminished 

We should all be concerned about signs 
of a decline in philanthropy (“Tainted 
philanthropy threatens global giving”, 
Phil Buchanan, April 16). 

The charitable sector, often called 
the “third sector”, plays a crucial role, 
especially since the state and the 
market have been discredited. On the 
one hand governments across the 
world, facing tightening budget 
situations, have struggled to cope with 
overriding forces shaping today’s 
world, from the rise of big tech and 
climate change to demographic 
changes and the increase in extremism. 
On the other hand markets have been 
exposed for not being able to provide 
all the answers, particularly in their 
tendency to exacerbate inequality. 

It is true that the democratic state 
and free market are the “least worst” 
form of arrangement, but they have 
limitations. One of the ways we can 
compensate for their deficiencies is 
through strong civil society, with 
philanthropists stepping up to address 
social problems. 

Martin Luther King once said: “Life’s 
most persistent and urgent question is, 
'What are you doing for others?”’ We 
are fortunate that responsible 
philanthropists ask and seek to answer 
this question, and we can only benefit 
from greater numbers doing so. 

ZakiCooper 
London NW4, UIC 

Leavers’ real beef is 
with Westminster 

Elizabeth Balsom (Letters, April 15) 
insists that the EU should have been 
told to “buzz off” over the imposition 
of VAT on spectacle lenses, suggesting 
that bureaucrats in Brussels had no 
business interfering in such “arcane 
areas” and that such meddling 
underpins the case for leaving the EU. 

She could not be more wrong. The 
creation of a single (or even 
“common”) market — a project driven 
incidentally by Margaret Thatcher and 
successive British governments rather 
than by “unelected” officials in 
Brussels — requires some consistency 
in tax treatment for goods and services 
If there is to be a level playing field. 

The issue of VAT on spectacle lenses 
was never a matter of high public 
policy or an issue of national 
sovereignty. The British government 
could easily have compensated its 
optically challenged citizens through 
other means. 


Instead of a history book on further 
similar cases, it would be more prudent 
to read up on modern change 
management titles. Also, a typical 
MBA course has virtually no sales 
content included in the curriculum, 
which is part of the problem. 
Fortunately the UK has been 
addressing this for some time now, 
with Middlesex University, in 
partnership with Consalia, delivering 
bachelors and masters degrees in sales 
management with both change 
management and stakeholder 
engagement as core module focus 
areas — I was part of the first MSc 
cohort. 

This type of education is attempting 
to address the generally critical view of 


Mrs Balsom laments the fact that 
British governments have failed to 
stand up to Brussels more generally. 
Her complaint illustrates the fact that 
for most Leavers (whether in 
Hartlepool or Guildford) the real beef 
is with Westminster rather than 
Brussels. As we are now discovering to 
our cost, the referendum was in reality 
a domestic political argument dressed 
up as a debate about sovereignty. 

Depending on your political 
orientation, we have always had the 
autonomy required to invest in our 
“left behind” regions, manage the 
impact of immigration and reduce 
inequality on the one hand or cut taxes 
and privatise our public services on the 
other. Those decisions were taken not 
by officials in the Berlaymont building 
but by British governments, supported 
by British MPs elected by British 
voters. 

Andrew Mitchell 

London W4, UK 

Imperialist attitudes 
and the DUP 

If Gordon Bonnyman (Letters, April 
11 ) really believes historic imperial and 
racial attitudes have not entered into 
the thinking of Brexiters he should ask 
himself why his cause is so strongly 
supported by the Democratic Unionist 
party. 

The DUP, the only parliamentary 
party united in commitment to a hard 
Brexit, is also committed to 
maintaining the supremacy of 
Northern Ireland’s 17th-century 
colonists over the province’s native 
inhabitants. In the same way, South 
Africa’s National party sought, by the 
globally condemned means of 
apartheid, to maintain the supremacy 
of 17th-century Dutch settlers over 
native Africans. The parallel with the 
Rhodesian Unilateral Declaration of 
Independence is not as far-fetched as 
Mr Bonnyman imagines. 

Nicholas Boyle 

Emeritus Schroder Professor of German, 
University of Cambridge, UK 

In China, political control 
will always come first 

China certainly would stand to benefit 
from economic reforms that could flow 
from the current trade negotiations 
with the US (“A trade deal might help 
China’s needed reforms”, editorial, 
April 15). But does that apply equally 
to the ruling Communist party? 

Ever since he became the country’s 
leader at the end of 2012, Xi Jinping 


the sales function, by building a 
professional body of sales managers 
who collaborate with the rest of their 
organisation to deliver customer value, 
reliably. The UK has also created the 
Association of Professional Sales which 
is expanding the community of sales 
leaders worldwide who take their 
profession seriously, and ethical selling 
is a core principle of membership that 
is tested on application. 

I would encourage executives and 
board members throughout the world 
to invest in this kind of high quality 
education for their sales teams so that 
the lessons of history can be adapted to 
the modern way of serving customers. 
Simon Dale 
Singapore 




has put the accent on “party 
strengthening”. The process continues 
with the steady expansion of the party 
into sectors previously left to the 
government, including economic 
management, the recurrent references 
to political weaknesses that led to the 
collapse of the Soviet Union, and the 
leader’s insistence that “government, 
military, society and schools — north, 
south, east and west, the party is leader 
of all”. 

The politburo does appear to 
recognise the need for further reform 
to the economy. But the bottom-line 
focus on political control is likely to 
restrain readiness to risk change that 
could chip away at the party state, 
which this year celebrates its 90th 
anniversary in power. 

Jonathan Fenby 
Chairman, China team, 

TS Lombard, 

London EC4, UK 

Internet has played a 
part in limiting capex 

Gillian Tett presents the facts and 
supposed implications of limited 
capex/long-term corporate 
investments (“Corporate America is 
failing to invest”, April 12). Not 
mentioned is the long-term role of the 
web on these circumstances. 

Capex requires, among other things, 
confidence in pricing power. The web 
tends to diminish pricing power and is 
deflationary, allowing buyers to hunt 
worldwide for cheaper goods. Ergo, the 
web diminishes confidence in the 
pricing power necessary to justify 
capex, and that confidence inhibitor is 
not likely to change any time soon. 
Roger W Kirby 
New York, NY, US 


When populists become 
the establishment, voters 
will look elsewhere 

Your report “Progressives cheered by 
Slovakia election” (April 15) is a 
welcome sign that the Financial Times 
is ready to break with the modish 
conventional thinking in the UK that 
the populist nationalist right is on an 
unstoppable rise to conquer power in 
Europe. 

In addition to the win for a pro-EU 
liberal candidate in the Slovakian 
presidential election, the Social 
Democratic party won in Finland with 
82.5 per cent of Finns voting for pro- 
European parties. In the Netherlands, 
where there was much excitement at 
gains for the Eurosceptic Forum for 
Democracy party, it still attracted only 
13 per cent of the vote. The election last 
month in Switzerland’s most populous 
canton, Zurich, saw a loss of seats for 
the populist anti-EU Swiss People’s 
party and gains for the Liberal Greens, 
the only Swiss party that supports 
Switzerland signing an overall 
framework agreement with the EU 
which brings the country much more 
into line with its EU neighbours. 

The problem for the illiberal populist 
governments in Poland and Hungary is 
that they are now no longer insurgents 
but the establishment, and so voters 
look elsewhere, as they did in Turkey 
recently as they tire of Recep Tayyip 
Erdogan’s populist EU-bashing 
demagogy that could fit in well with 
France’s Marine Le Pen or Italy’s 
Matteo Salvini. As with the many who 
marched in London against Brexit or 
the 6m who petitioned for Article 50 to 
be revoked, voters are not ready to 
follow populist, often xenophobe 
nationalist politicians to the point of 
breaking Europe apart. This does not 
mean European voters are falling in 
love with Brussels, but the line in 
recent years from UK academics and 
the commentariat, that the irresistible 
rise of the right cannot be successfully 
opposed, is wrong. 

The claims earlier this year that a 
third of all European Parliament seats 
will fall to the populist nationalists 
made good headlines, but the results in 
Slovakia, Finland and the Netherlands, 
as well as the good showing for the 
“European Coalition” of parties in 
Poland, and the descent of Ukip and its 
ex-leader into mutual denunciation 
and insults, all suggest that the EU will 
be around for a while yet. 

Denis MacShane 
Former Europe Minister, 

London SW1, UK 

A tax break driving the 
less wealthy from NYC 

Further to “Tax rejig raises fears of 
New York wealth drain” (April 15): a 
significant New York City benefit for 
the global wealthy comes by way of NY 
state legislation 421-a, which provides 
many luxury condominiums and rental 
high-rise residential buildings with real 
estate tax exemption for up to 35 years. 

Thanks to lobbying and targeted 
donations to New York legislators, 
NYC’s real estate industry has secured 
renewals to this scheme, resulting in 
shortfalls in revenue for maintaining 
and improving critically needed 
infrastructure and services. Less 
wealthy residents abandon the city as 
much for failings there as for increased 
taxation. 

Peter Johnson 
Long Island City, NY, US 


Drive to rerun 
election is a risk 
for the president 


Istanbul 

Notebook 

by Laura Pitel 



Walking around Istanbul is a surreal 
experience these days. Both President 
Recep Tayyip Erdogan’s ruling 
alliance and its opposition rival claim 
to have won last month’s contest to 
choose the city’s new mayor. The two 
camps have put up rival victory 
posters. Sometimes the competing 
billboards appear side by side. 

Everyday life continues as usual 
despite the political gridlock — this 
city of 16m has coped with much 
worse than a disputed election. But 
Istanbullus are gripped by the 
unfolding drama. I have overheard 
snippets of election talk in cafes, parks 
and minibuses, and on the metro. 

Over the weekend, the dispute even 
reached the football terraces, as fans 
at two Istanbul derbies bellowed out 
an unusual chant. “Give the election 
certificate to Imamoglu,” they sang. 

The Imamoglu in question is an 
unassuming man (first name Ekrem) 
who was until recently a little -known 
district mayor. Early results made him 
the surprise winner of the mayoral 
contest and a hero to Turkey’s 
previously demoralised opposition. 

Mr Erdogan’s ruling Justice and 
Development party, or AKP, loudly 
objected, claiming widespread 
irregularities. More than two weeks of 
challenges and recounts have 
narrowed the slim gap between Mr 
Imamoglu and his rival. But they have 
failed to change the outcome. On 
Tuesday, the AKP applied to have the 
contest annulled and rerun. 

Some political analysts think senior 
AKP figures are serious about wanting 


a new contest. The opposition claims 
they are buying time while hiding 
some of the skeletons that have 
gathered over 25 years in charge of 
Turkey’s largest — and richest — city. 

The party itself appears to be split, 
with different factions arguing over 
whether to accept defeat or to keep 
pushing for a new vote. Having 
initially seemed resigned to losing the 
mayorship in Istanbul — and the 
capital city of Ankara — Mr Erdogan 
has toughened his stance. Heaping 
pressure on the high election board, 
which will decide the outcome, he said 
recently that the “sincere” thing to do 
would be to run the contest again. 

Some political observers warn that 
the Turkish president should be 
careful what he wishes for. A new 
vote, they say, would not only risk 
undermining his oft-repeated mantra 
that the ballot box is the country’s 
“honour”. It could also easily backfire. 

A forced rerun risks deepening 
tensions with the EU and the US at a 
time when ties are already under 
strain. It would also compound the 
deep problems facing the economy, 
which entered its first recession in a 
decade after last summer’s meltdown 
in the Turkish lira. A new election 
could scare away vital overseas 
money. “Political and geopolitical 
issues are now at the forefront in the 
minds of traders and investors,” says 
Nora Neuteboom, a Turkey-watcher 
at the Dutch bank ABN Amro. 

Then there is the question of 
whether the ruling party could win a 
second contest. It is never wise to bet 


against Mr Erdogan, a political street 
fighter who has repeatedly defied 
predictions of his impending demise. 

Yet, the difficult economic and 
geopolitical backdrop means he 
“doesn’t have many rabbits to pull out 
of his hat any more,” says Berk Esen, 
of Ankara’s Bilkent University. 

The AKP’s candidate, Binali 
Yildirim, a former prime minister, 
was rumoured to have never wanted 
the job and has shown little appetite 
for another election. The opposition, 
by contrast, is fired up. 

“People are very motivated — not 
just those within the party but also the 
people who voted for him,” says one 
figure from Mr Imamoglu’s party. The 
would-be mayor has been travelling 
each day to a different city suburb to 
hold rallies and meet swarms of 
adoring supporters. 

Many people have reminded me 
recently that Turks like to side with 
those they see as victims. That is 
something Mr Erdogan knows first¬ 
hand, having served time in jail on 
political charges only to become 
prime minister four years later. But 
after the latest ugly dispute, some of 
his supporters may sympathise with 
Mr Imamoglu. 

In a working class district of 
Istanbul, I recently met an AKP voter 
called Alihan, who did not accept the 
party’s claims of malpractice. “I gave 
my vote to Binali Yildirim. But now I 
regret it,” he confessed. “Imamoglu 
seems like a good guy.” 

laura.pitel@ft.com 
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No need for the Fed to step on the gas 



Megan 

Greene 


n the Grand Prix of global mone¬ 
tary policy, US Federal 
Reserve chairman Jay Powell has 
just popped the transmission into 
neutral, while Mario Draghi, 
president of the European Central Bank, 
is pressing on the gas. The markets seem 
to think Mr Powell should adopt Mr 
Draghi’s strategy of monetary easing, 
pricing in at least one rate cut in the 
US this year. But investors are wrong — 
Mr Powell should stick to his own lane 
for now, pursuing patience rather than 
easing. 

The Fed has turned 180-degrees in the 


past few months, downshifting its dot 
plot to zero interest rate rises in 2019 
from the two forecast just last Decem¬ 
ber. Mr Powell and his colleagues cite a 
number of cross-currents to justify this 
massive shift, including weaker infla¬ 
tion. Persistently weak inflation has 
pushed Mr Draghi’s ECB to go even far¬ 
ther, gearing up to provide more stimu¬ 
lus to eurozone economies. 

On this point, Fed officials may have 
more reason to worry: the US looks 
worse than the eurozone when it comes 
to inflation. Comparing official US and 
eurozone measures of inflation is like 
comparing apples to oranges; the main 
difference is that the US weighs housing 
much more heavily in the basket of 
goods and services used to calculate 
inflation. One methodology isn’t better 
than the other, but if you want to com¬ 
pare apples to apples, you have to use 
the same methodology to calculate price 
levels for both regions. 


Luckily, Eurostat and the St Louis Fed 
do this for us. Using the eurozone’s 
weights to calculate inflation, prices 
have been rising more slowly in the US 
than in the eurozone since last Novem¬ 
ber. Weaker inflation pushes real rates 
higher, a de facto monetary tightening. 

Yet the Fed is pursuing patience while 
the ECB is easing. In the ECB’s 2018 


The markets seem 
to think Powell should 
adopt Draghi s strategy 
of monetary easing 

annual report, released on April 12019, 
Mr Draghi wrote that “substantial mon¬ 
etary policy stimulus remains essential 
to ensure the continued build-up of 
domestic price pressures over the 
medium term”. To provide that stimu¬ 


lus, the ECB recently announced a third 
targeted longer-term refinancing oper¬ 
ation to boost lending by eurozone 
banks. And at his news conference last 
week, Mr Draghi suggested policymak¬ 
ers were considering ways to ease the 
impact of negative rates on bank earn¬ 
ings. One option is to implement tiered 
deposit rates to shield some banks from 
having to pay to park excess reserves at 
the ECB. This should make it easier to 
keep negative rates in place longer. 

But inflation is not the only factor in 
the Fed’s monetary policy reaction 
function; its dual mandate includes 
maximum employment. While the jobs 
data faltered in February, it rebounded 
in March and the US economy added an 
average of 180,000 new jobs in the first 
quarter of 2019 — impressive, given 
unemployment is below 4 per cent. 

Financial stability is also key for the 
Fed, and US banks look stronger than 
many of their eurozone counterparts. 


The US was much faster to stress test 
and recapitalise its banks following the 
global financial crisis. Just as important, 
the Fed chose not to experiment with 
negative deposit rates, which compress 
commercial banks’ net interest margins 
(the difference between what banks pay 
to borrow and what they make to lend) 
and dent profitability. While eurozone 
banks have paid about €7.5bn a year to 
the ECB deposit facility since negative 
rates were introduced in 2014, US banks 
have collected the Fed’s interest on 
excess reserves. 

Furthermore, the US has higher gross 
domestic product and potential growth 
than the eurozone. The IMF’s lat¬ 
est World Economic Outlook estimates 
US growth of 2.3 per cent in 2019 and 
eurozone growth of 1.3 per cent. Ger¬ 
many, the supposed growth engine of 
Europe, barely skated past recession 
and Italy fell into one in the fourth quar¬ 
ter of 2018. Potential US growth, mean¬ 


while, is about 2.0 per cent, roughly half 
a percentage point higher than the euro¬ 
zone. Stronger growth should underpin 
more robust inflation, and so the threat 
of deflation is more remote for the Fed 
than for the ECB, whatever their relative 
inflation readings during the past few 
months. 

While Messrs Draghi and Powell are 
on the same track, their strategies 
should be different. With deflation a tail 
risk, the ECB may have to step on the gas 
to keep from falling behind, even 
though it seems generating inflation 
today is a bit like doing loops on the 
racetrack — you keep driving, but never 
really get anywhere. But for Mr Powell, 
stronger growth and a healthier finan¬ 
cial system mean that, whatever the 
current inflation number, I don’t see a 
need for speed. 

The writer is global chief economist at 
Manulife Asset Management 


China wrestles 
the US in the 
AI arms race 


Martin Wolf Economics 

What counts is implementation of 
the technology not innovation, and 
here Beijing has big advantages 



n late March I attended the China 
Development Forum for the ninth 
time. The visit stimulated my 
recent observations on China’s 
economy and politics. But what 
makes the CDF most valuable is seren¬ 
dipity. This time that came in the shape 
of a meeting with Kai-Fu Lee, former 
president of Google China and now a 
leading venture capitalist in Chinese 
technology. 

Mr Lee gave me a copy of his new 
book, AI Superpowers: China , Silicon Val¬ 
ley and the New World Order. This has a 
startling story to tell: for the first time 
since the industrial revolution, he 
argues, China will be at the forefront of a 
huge economic transformation — the 
revolution in artificial intelligence. 

He starts his book by talking about 
China’s “Sputnik moment”, when 
Google DeepMind’s AlphaGo defeated 
Ke Jie, the world’s leading player of the 
ancient Chinese game of Go. This dem¬ 
onstrated the capacity of modern AI. 
But, by implication, Mr Lee’s book fore¬ 
sees another such moment, when the 
US realises it is no longer leader in the 
global application of AI. The original 
Sputnik moment occurred when the 
Soviet Union put the first satellite in 
orbit in 1957. This led to the space race of 
the 1960s, which the US duly won. What 
will the present “race” lead to? 

Mr Lee does not claim that China will 
lead in fundamental innovation in this 
area. But that may not matter, since the 
big intellectual breakthroughs have 
already occurred. What matters most is 
implementation, not innovation. Here 


China has, he writes, many advantages. 

First, the work of leading AI research¬ 
ers is readily available online. The inter¬ 
net is, after all, a superlative engine for 
spreading intellectual breakthroughs, 
not least including those in AI. 

Second, China’s hypercompetitive 
and entrepreneurial economy lives by 
Facebook founder Mark Zuckerberg’s 
notorious motto: “move fast and break 
things”. Mr Lee describes a world of cut¬ 
throat business activity and remorseless 
imitation, which has already allowed 
Chinese businesses to defeat leading 
western rivals in their home market. 
The ceaseless “trial and error” of the 
Chinese business model is, he argues, 
well suited to rolling out the fruits of AI 
across the economy. It could, for exam¬ 
ple, work far better in introducing 
autonomous vehicles than the west’s 
safety-conscious approach. China’s 
swarms may be inefficient, but they are 
effective. That is what matters. 

Third, China’s dense urban settle¬ 
ments have created a huge demand for 
delivery and other services. “American 
start-ups like to stick to what they know: 
building clean digital platforms that 
facilitate information exchanges,” Mr 
Lee argues. But Chinese firms get their 
hands dirty in the real world. They inte¬ 
grate the online and offline worlds. 

Fourth, China’s backwardness 
allowed businesses to leapfrog existing 
services. So China has been able to jump 
to universal digital payment systems, 
while western businesses still use out¬ 
dated technology. 

Fifth, China has scale. It has more 



internet users than the US and Europe 
combined. If data is indeed the fuel of 
the AI revolution, China simply has 
more of it than anybody else. 

Sixth, China has a supportive govern¬ 
ment. Mr Lee cites a speech by premier 
Li Keqiang in 2014 calling for “mass 
entrepreneurship and mass innova¬ 
tion”. In his report “Deciphering China’s 
AI Dream”, Oxford university’s Jeffrey 
Ding points to the State Council’s 
national strategy for AI development. 
China’s government has ambitious goals 
and is willing to take risks to achieve 
them. One of the things China can do 
more easily than anywhere else is build 
complementary infrastructure. 

Finally, writes Mr Lee, the Chinese 


The ceaseless ‘trial and 
error’ of the Chinese 
business model may be 
inefficient, but it is effective 


public is far more relaxed about privacy 
than westerners. Chinese leaders, it may 
be argued, see no justification for indi¬ 
vidual privacy (except for their own). 

So where is this supposed “race” 
between the US and China today? Mr 
Lee distinguishes four aspects of AI: 
“internet AI” — the AI that tracks what 
you do on the internet; “business AI” — 
the AI that allows businesses to exploit 
their data better; “perception AI” — the 
AI that sees the world around it; and 
“autonomous AI” — the AI that interacts 
with us in the real world. At present, he 
thinks China is equal to the US in the 
first, vastly behind in the second, a little 
ahead in the third, and, again, far 
behind in the fourth. But five years from 
now, he thinks, China might be a little 
ahead in the first, less far behind in the 
second, well ahead in the third and 
equal in the last. There are, to his mind, 
no other competitors. 

Mr Ding analyses the drivers differ¬ 
ently. He distinguishes hardware, data, 
research and the commercial ecosys¬ 


tem. China is far behind the US in pro¬ 
duction of semiconductors, ahead in the 
number of potential users and has about 
half the number of AI experts and 
roughly half the number of AI compa¬ 
nies. All told, China’s potential is about 
half that of the US. Yet Mr Ding is look¬ 
ing at AI overall, while Mr Lee focuses 
on commercial applications. 

Historical experience suggests that 
the rents created by a lead in an impor¬ 
tant technology are valuable, though 
often impermanent. So, which country 
will be ahead in the application of AI is 
indeed important. But the economic 
and social impact of AI is a bigger issue 
and one that is relevant to every country 

As Mr Lee stresses, advances in AI 
offer gains. This is not just in personal 
convenience, but in improving medical 
diagnostics, tailoring education to indi¬ 
vidual students, managing energy and 
transport systems, making courts fairer, 
and so on and so forth. 

Yet AI also threatens huge upheavals, 
notably in labour markets. Many of the 


jobs (or tasks) that AI might do are 
today done by relatively educated peo¬ 
ple. It seems reasonable to fear that AI 
will accelerate the hollowing out of the 
middle of the earnings distribution, pos¬ 
sibly even the upper middle, while 
increasing concentrations of private 
wealth and power at the top. 

Yet perhaps the most important con¬ 
sequence will be in the intensity of influ¬ 
ence and surveillance made possible by 
Al-monitored mobile devices and sen¬ 
sors. George Orwell’s Big Brother (or 
many big commercial brothers) might 
watch us all the time. Such perfect mon¬ 
itoring might be attractive to China’s 
state. It is horrible to me and, I hope, bil¬ 
lions of others. 

AI, Mr Lee insists, is not the same as 
artificial general intelligence: the true 
super brain is far away. Even so, the 
challenges this AI creates are huge. We 
will not stop it. But we may in the end 
conclude we have birthed a monster. 

martin.wolf@ft.com 


In defence of dual-class shares with different rights 


Henry 

Angest 


S hareholder rights are top of 
the agenda again now that 
online scrapbooking site Pin- 
terest plans to follow ride¬ 
sharing company Lyft’s 
example and issue two classes of shares 
with different voting power. At both 
companies, ordinary shareholders will 
have one vote per share, the founders 
and, in Pinterest’s case, early backers 
will have 20. 

Critics in the investment world and 
the media base their opposition to such 
structures on two arguments. One is 
that shareholder democracy demands 


as a matter of principle that all shares 
have equal rights. The other, focusing 
more on the practical consequences, is 
that unequal voting power is potentially 
damaging to a company’s health 
because it can entrench particular inter¬ 
ests and prevent progress and change. 

The UK lender that I run, Arbuthnot 
Banking Group, announced last month 
that it was creating a class of non-voting 
shares so, not surprisingly, we take issue 
with these points of view. 

Arbuthnot is a financial services com¬ 
pany with a £200m market capitalisa¬ 
tion listed on the UK’s Alternative 
Investment Market. We do not need 
fresh capital right now: we exceed all the 
regulatory requirements, and have the 
resources to fund further development. 
But acquisition and growth opportuni¬ 
ties will doubtless present themselves in 
the future. 


We chose to issue non-voting shares 
rather than simply enlarge our existing 
share base because we wanted to pre¬ 
serve the group’s unusual ownership 
structure, which I believe has substan¬ 
tially contributed to our success. As the 


Creating this non-voting 
stock means we could 
issue more equity without 
losing vital control 

founder of Arbuthnot in its present 
form, I own 56 per cent of the existing 
shares, giving me majority control. The 
rest are held by institutional investors 
and private individuals. 

This governance and ownership 
structure enabled the group, despite its 


small size, not only to survive but to 
prosper through the recent years of 
exceptional turbulence in the financial 
markets. Freed from short-term inves¬ 
tor pressure, we were able to act in a 
countercyclical way. In the run-up to the 
financial crisis, we stopped consumer 
lending and kept the bank highly liquid 
at a time when many other banks were 
pulling out the stops to maximise vol¬ 
ume. During the height of the crisis, we 
expanded lending as others cut back. 

The group has been transparent 
about our plans to issue non-voting 
shares, having obtained the consent 
from the required 75 per cent of share¬ 
holders at a general meeting two years 
ago. The non-voting shares will earn the 
same dividend as the voting shares and 
they will be issued to existing sharehold¬ 
ers as a bonus to their holdings. That 
means the bank’s overall capital struc¬ 


ture will remain unchanged. It is not 
clear how much investors think a vote is 
worth, but the market will have the 
opportunity to put a price on it when the 
non-voting shares start trading in May. 

Creating this new share class means 
we could issue more equity without los¬ 
ing vital control, should we want to take 
advantage of growth opportunities. 
That allows us to run the group for the 
long-term at a time when many UK 
financial services companies have been 
taken over or come under pressure from 
activist hedge funds. Far from stifling 
progress, I see our new shares as provid¬ 
ing the means to bring it about. 

Such share structures are becoming 
more common in the US, particularly 
among high-tech companies with strong 
entrepreneurial founders who want to 
retain control, such as Facebook and 
Google. In Britain the best known exam¬ 


ples are Schroders and Daily Mail and 
General Trust, companies in which 
founding families retain a large interest. 

This ownership form has stood the 
test of time and held its own against 
short-term pressure. Arbuthnot’s struc¬ 
ture may disappoint the takeover mer¬ 
chants, but it has satisfied long-term 
investors, who have seen the share price 
nearly triple in a decade. 

The corporate governance orthodox¬ 
ies that increasingly shape the behav¬ 
iour of institutional investors may have 
raised standards but they should also 
tolerate diversity. Provided that the 
process is carried out openly and fairly, 
multiple share structures enlarge 
opportunities for the investment com¬ 
munity rather than restricting them. 

The writer is chairman and chief executive 
officer of Arbuthnot Banking Group 
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Lufthansa: air brakes 


The German national carrier has a strong market position in Europe but fuel costs and overcapacity resulted 
in an unexpectedly-large loss in the first quarter. While low indebtedness would allow consolidation through 
acquisitions, worries about profitability have dampened share prices. 



Share of intra-European airline market 

2018 (%) 


Lufthansa 

13.4 

Ryanair 

11.2 

IAG 

10.5 

easyJet 

7.8 

Turkish 

Airlines 

6.3 

SAS 

3.3 

Air France-KLM 

8.1 

Norwegian 

3.4 


Aeroflot 

3.6 


Other 

29.5 


Wizz Air 
2.9 
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Share prices 

Rebased 

^ Lufthansa ■ 
— Ryanair 


Air France-KLM 
I AG 



2014 15 


16 


17 


18 


Leverage ratios 

Ratio of net debt to ebitda, 2018 


Air France-KLM 
Ryanair 
Lufthansa 
I AG 


■t 


19 


0 0.5 1.0 1.5 2.0 2.5 3.0 


Foxconn: 

Gou figure 

Leading a business does not qualify you 
to lead a country. The job is easier to 
get when entrepreneurial success has 
brought you prominence and wealth, 
however. Terry Gou, founder of iPhone 
supplier Hon Hai, better known as 
Foxconn, is hoping to follow in Donald 
Trump’s footsteps. He likes the idea of 
ruling the Taiwanese people. 

The Taiwanese people should like 
the idea rather less. 

Mr Gou says he worries about the 
future of this successful island’s 
children. They might prefer a president 
more attuned to their thinking. In 
general, the youth of Taiwan want full 
independence from China. But Mr 
Gou’s electronics empire depends on 
the Chinese mainland, home to 70 per 
cent of Foxconn production. He is 
reportedly on close terms with Xi 
Jinping, China’s president. 

Mr Gou was an outstanding 
entrepreneur in his time. But the 
strong-minded boss has recently been 
scoring lower marks. UBS worries 
about the risk from Foxconn’s poor 
disclosure history. Long-suffering 
shareholders fret that the stock price 
recently hit a five-year low. The gross 
profit margin, at 6.3 per cent in 2018, is 
at rock bottom, too. That explains 
Foxconn’s low valuation at 10 times 
forward earnings. 

Even with a net cash position, two 
consecutive years of negative operating 
cash flow is impolitic. The US-China 
trade scuffle is not Mr Gou’s fault. He 
can be held accountable for Foxconn’s 
over-reliance on Apple. Half of 
revenues come from the smartphone 
maker, whose maturity has rubbed off 
on contractors. Mr Gou has not dealt 
with that looming threat. How would 
he deal with tensions with Taiwan’s 
enormous neighbour? 

Mr Gou has clout with Beijing 
because he employs at least 600,000 
Chinese. But, in general, politics beats 
economics. Here, Mr Gou would collide 
with the disempowering reality of 
democratic government: opponents 
can frustrate the chief executive’s plans 
in ways impossible in a business. 

If the 68-year-old became president 
it might be good for his businesses, 
though. He would “withdraw from 
daily operations”. This would 
precipitate a succession that he 


otherwise appears inclined to put off. 
Foxconn might then diversify faster out 
of the saturated smartphone business. 

Foxconn’s loss would also be its gain. 
Taiwanese citizens would have less 
reason to be sanguine. 


US bank fines: European 
wrongs contest 

Fans of losing teams are predisposed to 
believe referees are biased. Europeans 
harbour the same suspicions towards 
US banking regulators. Big settlements 
keep coming. Italy’s UniCredit is paying 
$1.3bn for alleged sanctions violations. 
Such penalties reflect US economic 
nationalism, critics fume. 

One of UniCredit’s alleged offences 
was processing payments for Cuba. 

Less intuitively, US extraterritorial 
reach extends to Munich, where the 
German subsidiary of UniCredit has its 
headquarters. This did not even clear 
dollar payments through New York. 
The use of greenbacks alone gave 
grounds for intervention. 

Americans may riposte “use another 
currency for sanctions busting, if you 
don’t like it”. Most banks continue to 
spurn the zloty in favour of dollars for 
international exchange. Abiding by 
home country rules is the price they 
accede to for liquidity and universality. 

If US authorities discriminate in 
favour of US banks, they are doing a 
bad job. Bank of America leads the 
post-crisis fines league table at $76bn, 
according to data compiled by Keefe, 
Bruyette & Woods last year. 

UniCredit’s punishment tells us more 
about US domestic regulation than 
foreign policy. Ten watchdogs, 
enforcers and lawyers got star billing in 
a Department of Justice notice. This 
smacked of Hollywood movie credits 
that extend special thanks to studio 
accountants. A negative mention went 
to Islamic Republic of Iran Shipping 
Lines. Shocked holidaymakers will 
rush to cancel that scenic cruise 
through the Strait of Hormuz. 

Regulatory competition — and a 
belief in capitalism — pushes up US 
fines. Going quietly keeps a lid on 
them. BNP Paribas failed to do so and 
was hit with a record $8.9bn penalty in 
2014. UniCredit co-operated with 
authorities. Its settlement is €300m 
less than provisions. Italy’s largest 
lender will therefore get a small fillip to 


Unexpected announcements about 
flight changes anger air passengers. 
They get over it. Disgruntlement 
simmers, however. A profit warning 
from Lufthansa had a similar effect. 

The German national carrier’s 
shares fell 5 per cent initially 
yesterday after news it lost €336m in 
adjusted ebit (operating profits) in 
the first quarter — some €150m more 
than analysts forecast. Lufthansa 
blamed fuel costs and persistent 
overcapacity, which put downward 
pressure on fares. The shares later 
recovered. Worries about Lufthansa’s 
ability to capitalise on its strong 
market position will persist. 

Despite picking up this year, 
Lufthansa’s shares trade at just five 
times future earnings, significantly 


core tier one equity, which stood at 
12.07 per cent at the end of 2018. The 
law giveth, even as the law taketh away. 


Ashmore/bond funds: 
EMpowered 

Donald Trump knows job numbers are 
as important to next year’s US 
presidential election as his tweets. 

Whether the result of his lambasting 
of the Fed or not, US interest rate rises 
are now on hold. That is good news for 
UK fund manager Ashmore. Flows into 
its emerging market debt products 
were some of the best in the industry in 
the first quarter of the year. 

Though up from its low, the Fed 
Funds rate had risen only to 2.5 per 


lower than their five-year average. 

That might seem cheap. Lufthansa 
has the largest share of the intra- 
European market and dominates in 
Germany. True, it has racked up 
losses on Eurowings, its low-cost 
carrier brand. But relations with trade 
unions are better than at rival Air 
France-KLM. 

Like big rivals, Lufthansa also carries 
little debt. Analysts’ projections 
suggest sufficient free cash flow for 
higher shareholder payouts. Its 
executives see a future more in leading 
European consolidation. 

Big moves are unlikely soon, 
however, which is probably a relief. 
Acquiring Italy’s Alitalia would create 
restructuring headaches. Italian 
politics will probably prevent such a 


cent. A 40-year bull market in 
developed economy bonds has faded. 
Nevertheless, the Fed’s dovish tone, 
and the decision by the European 
Central Bank to offer more cheap 
funding to banks suggests lower 
interest rates for longer. This will help 
Ashmore’s inflows in the short term. A 
longer-term structural shift by 
investors into higher-yield EM debt 
explains why Ashmore’s shares trade at 
record high valuations, some 40 per 
cent higher than other asset managers. 

An estimated $3bn of the $5bn of 
new money received by Ashmore went 
into EM corporate debt. Returns year 
to date are close to 6 per cent, 
according to JPMorgan’s Corporate EM 
Bond index. That has outstripped 4 per 
cent from US investment-grade 
corporates over the same period. 


deal. Size, anyway, brings fewer 
advantages than in the US. There 
flights tend to travel via a hub, rather 
than point-to-point as in Europe. 

That leaves investors wondering 
what might lift the share price. 
Lufthansa’s warning followed similar 
downbeat comments from easyjet. 
Fuel costs and overcapacity remain 
constraints on profitability. While 
Lufthansa has stuck to its full-year 
guidance of adjusted ebit margins of 
between 6.5 per cent and 8 per cent, 
that still looks a significant descent 
from last year’s 7.9 per cent. 

Like passengers awaiting a flight, 
too many irritating announcements 
from Lufthansa will make 
shareholders wince. Even so, best to 
await further instructions. 


The better potential in EM debt has 
led asset allocators to lift weightings, 
more good news for Ashmore. Active 
management in EM debt markets is its 
forte. The competition from passive is 
less of a threat than for rivals. Passive 
has only a 15 per cent market share in 
EM debt, compared with 35 per cent 
for EM equities, reckons UBS. Even so, 
profitability at Ashmore has 
deteriorated. An operating margin over 
72 per cent in 2010 had fallen by more 
than 9 percentage points by end 2018. 

Ashmore shares look vulnerable to 
bad news. China’s stock market wobble 
in 2015 sent its shares to lows not seen 
since the financial crisis. The price has 
doubled since they hit bottom in 2016. 
Given its pricey valuation, there is 
plenty of US interest rate optimism in 
Ashmore’s market value. Be wary. 


US executive pay: 
fractional factions 

Sometimes a denominator is more 
interesting than the ratio of which it is 
part. Reforms at the end of the crisis 
era required public US companies to 
publish the ratio of chief executive pay 
to that of the median worker. 

Executive pay was already a 
mainstay of annual proxy filings. The 
ratio was instituted to shame 
companies whose bosses make a 
packet relative to ordinary line 
workers. A few years into this process, 
the shortcomings of this measure are 
becoming clearer. One benefit is a 
better understanding of which 
industries pay relatively well at one 
moment in time — by looking at 
median salaries — and what that says 
about the drivers of an economy. 

A STEM degree pays off? Seemingly 
so. The median pay at semiconductor 
company Broadcom is $201,000. That 
is the highest among 100 large groups 
that have so far disclosed pay ratios, 
according to research firm Equilar. But 
the explosion in US energy production 
has been good for roughnecks in oil 
refining too. Within the top 10 of 
median salaries are Phillips 66, with a 
median salary of $197,000, Valero and 
HollyFrontier. The highest-ranked 
financial services firm, unsurprisingly 
given its thousands of technologists, is 
Goldman Sachs at $137,000. 

Among the flaws in the pay ratio is 
the problem that in any given year 
chief executive compensation can jump 
because of a one-time stock grant that 
vests over several years. Industries can 
have vastly different policies on 
contract workers that do not 
necessarily imply staff are ill-treated. 

US companies have for years been 
subject to non-binding say-on-pay 
votes. The theory is that investors can 
censure excessive payouts to bosses. 
Oracle, for example, is often rebuked. 

Recently Bob Iger of Walt Disney 
faced a backlash. Pay relative to 
employees is a distracting metric. 

Activists should focus on the income 
of the average citizen. This is the 
denominator against which to calibrate 
dissent. 
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Wind speed in MPH at 12 GMT 
Temperatures max for day ° C 
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Wind speeds in KPH 


Luxembourg 

Cloudy 

16 

61 

7 Lyon 

Sun 

21 

70 

Madrid 

Fair 

27 

81 

Manchester 

Fair 

18 

64 

Miami 

Fair 

28 

82 

Milan 

Sun 

21 

70 

Montreal 

Sun 

13 

55 

Moscow 

Fair 

9 

48 

Mumbai 

Sun 

33 

91 

Munich 

Sun 

17 

63 

New York 

Sun 

17 

63 

Nice 

Sun 

17 

63 

Paris 

Sun 

19 

66 

Prague 

Fair 

15 

59 

\ Reykjavik 

Shower 

9 

48 

Rio 

Thunder 

29 

84 

Rome 

Sun 

18 

64 

San Francisco Sun 

18 

64 


Today’s temperatures Maximum for day °C & °F Warm front . 


Occluded front , 


Stockholm Sun 


Strasbourg Fair 
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CROSSWORD 
No. 16,144 Set by FALCON 



ACROSS 

1 In complete opposition, some 
central Europeans excepted 
(5,5) 

6 Beginning to seem backward in 
culture, behind the times (4) 

9 Get in touch with shrink right 
way (7) 

10 Rank outsider? Work inside on 
her jumping (2-5) 

12 Thoroughly at home, always? 
Surely not! (4,1,5) 

13 Climber in cream, not gold (3) 

15 Wily, like ancient king, leader of 
Egyptians (6) 

16 Labour pains(8) 

18 Drink freely by left luggage 
facility at 27 (8) 

20 Get the message about ending 
of aid, and lose one’s temper 
(3,3) 

23 Pair, uneasy at first, entering 
party (3) 

24 Almost her age, nun worried 
about head of order (4,6) 

26 Ban therefore must include 
doctor, American (7) 

27 Perhaps John Lennon tune on 
piano, or beginning of “Thriller” 
(7) 

28 Say nothing about a small band 
(4) 

29 On tenth lap, running in 
athletics event (10) 

DOWN 

1 Speed of expert under pressure 
(4) 
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15 59 


20 68 


Amsterdam 

Cloudy 

16 

61 

Berlin 

Sun 

17 

63 

Delhi 

Thunder 

27 

81 

Hamburg 

Sun 

16 

61 

Sydney 

Sun 

24 

75 

Athens 

Fair 

19 

66 

Brussels 

Cloudy 

16 

61 

Doha 

Sun 

35 

95 

Helsinki 

Sun 

13 

55 

Tokyo 

Fair 

20 

68 

B’ham 

Fair 

17 

63 

Budapest 

Cloudy 

17 

63 

Dubai 

Sun 

31 

88 

Hong Kong 

Fair 

27 

81 

Toronto 

Fair 

11 

52 

Bangkok 

Fair 

36 

97 

Buenos Aires 

Sun 

26 

79 

Dublin 

Fair 

13 

55 

Istanbul 

Fair 

14 

57 

Vancouver 

Cloudy 

13 

55 

Barcelona 

Fair 

18 

64 

Cardiff 

Fair 

17 

63 

Edinburgh 

Fair 

13 

55 

Jersey 

Fair 

17 

63 

Vienna 

Fair 

16 

61 

Beijing 

Cloudy 

29 

84 

Chicago 

Rain 

21 

70 

Frankfurt 

Shower 

17 

63 

Lisbon 

Shower 

15 

59 

Warsaw 

Sun 

18 

64 

Belfast 

Cloudy 

13 

55 

Cologne 

Cloudy 

17 

63 

Geneva 

Sun 

19 

66 

London 

Fair 

19 

66 

Washington 

Cloudy 

21 

70 

Belgrade 

Cloudy 

15 

59 

Copenhagen 

Sun 

13 

55 

Glasgow 

Cloudy 

15 

59 

Los Angeles 

Sun 

22 

72 

Zurich 

Fair 

18 

64 


(*)mufg 


Mitsubishi UFJ Financial Group 


2 Tolerant of knight that is 
breaking fast (7) 

3 Climber in vivid red, athletic 
type (7,6) 

4 Very strong, round number in 
gym (6) 

5 To give a facelift to US city, tax 
highest of earners? (8) 

7 Bird got in annexe after friend 
turned up (7) 

8 They may relieve tension in 
derby as row irrupts (5,5) 
Detective in our helicopter, 
squirming (7,6) 

14 Take a shine to groom in fun 
costume (5,5) 

17 Not to mention bird’s claw 
found in shelter (3,5) 

19 Figure runs home, not quite 
ahead of coach (7) 

21 Toy dog lost during short mass 
meeting (3,4) 

22 Meal about finished? (6) 

25 Enthusiasts pulled up in shock 
(4) 


THE ANNUAL DEBATE 2019^ 


The Law Society | London 15th June 2019 

Africa’s Leading Business Forum in London 

‘One of the not to be missed annual events on Africa' - 
Geoffrey White, Africa CEO, Agility 

Speakers include: 
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Karima Ola 

LeapFrog Investments 


Genevieve Sangudi 
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Abebe Aemro Selassie 
International Monetary Fund 


Don't miss out on the Early Bird rate! 

Book by 18th April: www.theannualdebate.com 
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Trickle down How Netflix is changing the 

economics of TV production — ANALYSIS, PAGE 14 


Tall tales After 30 years, the ‘Barbarians' 

are finding new tricks — MARKET INSIGHT, PAGE 26 


British Steel burnt by carbon sales 

+ Request for £100m bailout over EU emissions Group sold permits valued at £138m 


LESLIE HOOK, MICHAEL POOLER 
AND ANNA GROSS 

British Steel could have avoided asking 
UK taxpayers for a £100m rescue if it 
had saved permits to produce carbon 
that it instead sold in an ill-judged bet on 
the EU’s emissions trading scheme. 

The company cashed in on allowances 
it was granted under the Brussels 
scheme aimed at curbing climate 
change that, at today’s prices, would add 
up to £138m. When it sold its permits, 
prices were much lower. Carbon emis¬ 
sion credits have rallied to a 10-year 
high over the past two years. 

The Brussels scheme requires indus¬ 
tries to match each tonne of emissions 


with an “allowance”, or permit. Groups 
are awarded a certain number for free 
and many end up with a greater alloca¬ 
tion than needed as emissions are cut. 
This is a potential source of cash as per¬ 
mits can be sold on the carbon market. 

British Steel was allocated more 
allowances than the total greenhouse 
gas output from its two main UK plants 
from 2013 to 2018, according to data 
seen by the Financial Times. 

It is now facing a hefty bill after Brus¬ 
sels suspended allowances to UK groups 
until a Brexit agreement is finalised. 
However, they must still honour last 
year’s commitments on matching emis¬ 
sions with allowances. Carbon market 


observers and traders said most other 
industrial companies were better pre¬ 
pared for the change. 

The situation led Greybull Capital, the 
private equity group that owns British 
Steel, to request short-term financial 
support from the government to meet 
the bill and thus avoid a steep fine when 
it falls due at the end of the month. 

According to EU figures, the surplus 
of allowances awarded to British Steel’s 
Scunthorpe and Teesside facilities came 
to 5.2m during 2013-18, a figure slightly 
higher than that which the group says it 
needs to cover its 2018 emissions. 

British Steel declined to comment. It 
was formed as a company in 2016 after 


Emission 
credits were 
the top 
performing 
commodity 
in 2018 


the Indian group Tata Steel sold a divi¬ 
sion to Greybull Capital for a token £1. 
Some of the excess allowances were sold 
under Tata’s ownership. 

A person close to Greybull said it was 
“unaware” of any surplus at the time it 
acquired the business, in which it has 
invested £150m. The person added that 
95 per cent of the allowances received 
under its ownership had been used to 
buy carbon permits. 

With those it sold for cash, however, 
the group has been caught out as the 
price of emissions credits has surged, 
becoming the world’s best-performing 
commodity in 2018. 

Lombard page 18 


Note worthy U-turn in global monetary policy triggers corporate bond binge 


Bond sales are booming in 2019, running 
at a record pace globally for the year so 
far, as a pivot in monetary policy at the 
world’s central banks prompts a fresh 
binge on corporate borrowing. 

Global corporate bond issuance has 
reached almost $747bn for the year to 
Monday, according to data from Dealogic, 
edging ahead of the previous record of 
$734bn issued over the same period in 
2017, which ended up being the biggest 
year on record for new debt sales. 

A sharp U-turn in global monetary 
policy, with the Federal Reserve pausing 
interest rate increases in the US and the 
European Central Bank committing to 
reviving growth, has breathed life into 
corporate debt markets. 

“It is clear that the credit cycle and 
debtors have been given a reprieve due to 
the dramatic reversal from the likes of the 
Fed and ECB,” said Kristina Hooper, chief 
global market strategist at Invesco. 
“Central banks have moved almost in 
lockstep in terms of changing policy.” 

After a period of policy tightening, the 
shift among central banks spells a return 
to the ultra-accommodative approach 
that boosted debt issuance in the years 
after the financial crisis and prompted 
companies to take advantage of low 
interest rates by borrowing more. 

The scale of indebtedness has caused 
concern among some policymakers, with 
the IMF warning this month that it could 
“amplify” an economic downturn. 

Chelsea Bruce-Lockhart 
andJoeRennison 


Corporate bond issuance hits an all-time high 

Value of sales in the year to date* ($bn) 


Companies are driving global bond sales 

Value of sales in the year to date ($tn) 


800 


2.5 



■■■■■■■■■■■■■■■ 
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* Excludes those carried out by financial institutions 
Source: Dealogic 



... issuing greater bond value than any other sector 

Value of sales in the year to date ($bn) 




All fossil fuels are not created equal. Take thermal coal, 
which is burnt in power stations to produce electricity. It 
almost defies categorisation as a commodity because qual¬ 
ity varies markedly from region to region. 

Coal produced in Australia’s Hunter Valley, for example, 
commands a higher price than that mined in Indonesia or 
South America because of its high calorific value and low 
impurities. That makes generalisations about the near 
lbn-tonne-a-year seaborne thermal coal market — an 
important income source for miners including Glencore, 
Anglo American and BHP Billiton — fraught with risk. 

Since February, thermal coal has suffered a dramatic fall 
in price in some parts of the world, skidding to levels previ¬ 
ously seen in 2016. Rising supplies of cheap liquefied natu¬ 
ral gas, a cleaner alternative to coal; a mild winter in parts 
of the northern hemisphere, and apparent moves by Chi¬ 
nese customs officials to limit imports are to blame for the 
sell-off, according to analysts and traders. 

The weakness was particularly pronounced in Europe, 
where prices slumped to 
almost $50 a tonne this 
month, down from $85 at the 
start of the year. Traders say 
Europe market could remain 
weak, with gas inventories 
high after a relatively mild 
winter and a structural shift 
towards more sustainable 
sources of energy continues. 

However, they are cautious 
about the implications for other markets where the funda¬ 
mentals are very different to Europe. 

While there was a “light” winter in the key markets of 
China, Japan and South Korea, the underlying drivers of 
supply and demand remain intact. Evidence for that view 
comes from the annual price negotiations between Japa¬ 
nese utilities and Australian coal producers, which are a 
benchmark for deals across the region. 

The contracts settled at almost $95 a tonne for high- 
grade Australia coal. While this price is lower than last 
year’s, it shows Japanese utilities still prize this material. 

After falling below $80 a tonne this month, high-grade 
Australian physical coal prices have recovered and are 
near $90 again, while forward prices are trading close to 
that level over the next two years, according to Global Coal, 
a pricing platform. At that price, most big coal miners 
would make a good margin. 

That relatively benign outlook is a reflection of stagnant 
supply growth and demand. According to Glencore there is 
about lbn tonnes of coal-fired power capacity either under 
construction or permitted, mainly in Asia. 

As for China’s import restrictions, the latest figures for 
March suggest they are broadly consistent with plans 
announced last year by China’s state planning agency to 
limit shipments to about 280m tonnes a year, or more than 
23m tonnes a month. 

neil.hume@ft.com 


With a price 
near $90 a tonne, 
most big coal 
miners would 
make a good 
margin 


BlackRock predicts equities ‘melt-up’ 
as big investors yet to join global rally 



Goldman chief struggles 
to change titan’s direction 

David Solomon promised revolution at 
Goldman Sachs, by Wall Street 
standards — from digital disruption to 
‘dress down’ every day. But, since he 
has been at the helm, the share price 
has fallen as investor exasperation has 
risen. He still has a big job ahead. 
Analysis ►page 17 


ROBIN WIGGLESWORTH AND 
RICHARD HENDERSON — NEW YORK 
OWEN WALKER — LONDON 

Equities are poised for a “melt-up” as 
signs of healthier economic growth in 
the US and China reassure the big 
investors that have largely stayed on 
the sidelines of the 2019 market recov¬ 
ery, says BlaclcRock’s Larry Fink. 

The chief executive of the world’s larg¬ 
est asset manager said he was optimistic 
that a “Goldilocks” scenario of improv¬ 
ing economic data and dovish central 
banks would compel institutional inves¬ 
tors that have been ditching stocks this 
year to reverse course. 

The 2019 stock market rally has been 
dubbed the “flowless recovery”, with 


equity funds suffering outflows even as 
the FTSE All-World index has climbed 
more than 14 per cent — its best start to 
a year since 1998. 

“There’s too much global pessimism,” 
Mr Fink said in an interview. “People 
are still very underinvested. There’s still 
a lot of money on the sidelines and I 
think you’ll see investors put money 
back into equities.” 

Bond funds have attracted $112bn of 
inflows this year but equity funds have 
suffered almost $90bn of withdrawals, 
according to EPFR, a data provider. 

BlackRock cemented its position as 
the world’s biggest fund manager, 
increasing its assets under management 
to $6.5tn in the first quarter, thanks to 
strong market returns and inflows of 


$65bn. The impact of last year’s market 
tumult was apparent in the quarter. 

Year-on-year, base fees fell 5 per cent. 
There was a 7 per cent dip in revenues to 
$3.3bn, which resulted in a 1 per cent fall 
in diluted earnings per share to $6.61. 

However, this comfortably beat ana¬ 
lyst expectations of $6.13, and the group 
saw technology revenue for the 
12 months to March 31 increase 11 per 
cent, driven by its widely used Aladdin 
investment platform. 

Listed investment groups saw their 
shares tumble almost 26 per cent on 
average last year — their worst perform¬ 
ance since the financial crisis — as inves¬ 
tors feared that buoyant markets would 
no longer mask mounting fee pressure 
across the industry. 


Companies / Sectors / People 


Companies 


China Literature. 

.14 

Greybull Capital. 

.13,18 

Monarch Airlines. 

.18 

UniCredit. 

.12 

Technology. 

....7,11,12,14,17 

1MDB. 

.17 

Christian Dior. 

.6 

Gucci. 

.6 

Mondi. 

.26 

Union Pacific. 

.15 

Transport. 

.2 

AT&T. 

.13 

Citigroup. 

...17,25 

HNA Group. 

.15 

NSO Group. 

.26 

United Continental. 

.15 

People 


Air France-KLM. 

.12,14 

City National Bank. 

.14 

HSBC. 

.17 

Netflix. 

.14 

UnitedHealth. 

.26 

Alhokair, Fawaz. 

.16 

Airbnb. 

.14 

Coca-Cola. 

.15 

Habib Bank. 

.25 

Nike. 

.15 

VAT. 

.26 

Berdichevsky, Gene. 

.17 

Alibaba. 

.14 

Comet. 

.18 

Hays. 

.18,26 

Oil & Gas Development. 

.25 

Valero. 

.12 

Blankfein, Lloyd. 

.17 

Alitalia. 

.12 

Commerzbank. 

.26 

HollyFrontier. 

.12 

Omnicom. 

.26 

Volkswagen. 

.17 

Buffett, Warren. 

.15 

Anglo American. 

.13 

Credit Suisse. 

,.15,26 

Hon Hai. 

.12,14 

Oracle. 

.12,15 

Walt Disney. 

.12,15 

Catz, Safra. 

.15 

Ant Financial. 

.14 

Crest Nicholson. 

.18 

Huya. 

.14 

PageGroup. 

.18 

Weibo. 

.7 

Cho, Hyun-ah. 

.10 

Apple. 

..6,12,14,17 

DS Smith. 

.26 

Hyundai. 

.10 

Palantir. 

.14 

Wells Fargo. 

.17 

Cho, Yang-ho. 

.10 

Arabian Centres. 

.16 

Daily Mail and General Trust.. 

.11 

ING. 

.26 

Phillips 66. 

.12 

Wirecard. 

.14 

Coupe, Mike. 

.26 

Arbuthnot Banking Group., 

.11 

Daimler. 

.17 

ISS. 

.1 

Pinduoduo. 

.14 

Xiaomi. 

.14 

Cowgill, Peter. 

.18 

Artemis. 

.6 

Deutsche Bank. 

.26 

International Paper. 

.26 

Pinterest. 

.11,14 

Zalando. 

.26 

Dimon, Jamie. 

.15 

Ashmore. 

.12 

Discovery Communications. 

.15 

J Sainsbury. 

.26 

Publicis. 

.26 

Sectors 


Easterbrook, Steve. 

.15 

Austrian. 

.14 

EasyJet. 

...12,14 

JCDecaux. 

.6 

QuantumScape. 

.17 

Aerospace & Defence- 

.1,3 

Fink, Larry. 

.13 

BHP Billiton. 

.13 

Electronic Arts. 

.26 

JD Sports. 

.18,26 

Reuters. 

.15 

Airlines. 

.12,14,15 

Gorsky, Alex. 

.16 

BMW. 

.17 

Elliott Management. 

.10 

JPMorgan. 

.14,15,17 

Robert Walters. 

.18 

Automobiles. 

.17 

Gou, Terry. 

.12,14 

BNP Paribas. 

.12 

Epsilon. 

.26 

Jefferies. 

.26 

Rusal. 

.7 

Banks. 

..11,15,17,25,26 

Hurd, Mark. 

.15 

BP. 

.26 

Ethiopian Airlines. 

.1 

Johnson & Johnson. 

.16,26 

Ryanair. 

.14 

Basic Resources. 

.7,25 

Iger, Bob. 

.12,15 

Baidu. 

.14 

Eurowings. 

...12,14 

KKR. 

.6 

SK Innovation. 

.17 

Construction. 

.18 

Immelt, Jeff. 

. 1/ 

11 

Balfour Beatty. 

.18 

Facebook. 

....11,14 

KazTransGas. 

.4 

Saint Laurent. 

.6 

Energy. 

.13 

Lee, Kai-Fu. 

. 1 1 

17 

Bank of America. 

.12,17,26 

Fawaz Alhokair Group. 

.16 

Kering. 

.6 

Samsung. 

.17 

Financial Services. 

.18 

Moynihan, Brian. 

. 1/ 

-| 

Berkshire Hathaway. 

.15 

Fitch. 

.6 

Kier Group. 

.18 

Schroders. 

.11 

Financials.12,13,14,15,17,18,25 

Muilenburg, Dennis. 

Musk Elon. 


BlackRock. 

.13,26 

Fondation Louis Vuitton. 

.6 

Korean Air. 

.10 

Sila Nanotechnologies. 

.17 

Food & Beverage. 

.25 

Nougarou, Olivier. 

’’’’’’’’’’’’’””".16 

Blackstone. 

.26 

Forgiving Earth. 

.14 

LVMH. 

.6 

Societe Generale. 

.6 

Industrial Goods. 

.26 

Parker, Mark. 

I1.„.LZi5 

Boeing. 

.1,10 

Fox. 

.15 

L’Oreal. 

.6 

Southern Company. 

.15 

Industrials. 

.13,18 

Pinault, Francois-Henri... 

____ 1.6 

Bouygues. 

. 6 

Foxconn. 

...12,14 

Louis Vuitton. 

.6 

Swiss. 

.14 

Media. 

.7,14,26 

Prothero, Graham. 

.18 

British Steel. 

.13,18 

GAZ. 

.7 

Lufthansa. 

.12,14 

Tata Steel. 

.13,18 

Mining. 

.13 

Quincey, James. 

.15 

Broadcom. 

.12 

Galliford Try. 

..18,26 

Lyft. 

.11 

Tencent. 

.14 

Oil & Gas. 

.4,25 

Solomon, David. 

.17 

CWT International. 

.15 

General Electric. 

.17 

MCB Bank. 

.25 

Tesla. 

.15,17 

Personal & Household Goods.16 

Steel, John. 

.25 

Cafedirect. 

.25 

Glencore. 

.13 

Manpower. 

.15 

Thomson Reuters. 

.26 

Property. 

.7,15 

Truscott, Peter. 

.18 

Card Factory. 

.26 

Glass Lewis. 

.1 

Mastercard. 

.18 

Total. 

.6 

Retail. 

.16,18,26 

Wichmann, David. 

.26 

Carillion. 

.18 

Goldman Sachs. 

....12,17 

McDonald’s. 

.15 

UBS. 

.18 

Retail & Consumer. 

.16 

Zaslav, David. 

.15 

Celine. 

.6 

Google. 

....11,14 

Meituan Dianping. 

.14 

Uber. 

.14 

Support Services. 

.18 

Zuckerberg, Mark. 

.11 
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Airlines 

Lufthansa loses €336m in first quarter 


Carrier blames cost of 
fuel and overcapacity 
in European market 

JOSH SPERO 

TRANSPORT CORRESPONDENT 

Lufthansa has added to worries about 
the European aviation sector with a 
profit warning, two weeks after low-cost 
carrier easyjet spooked the market. 

In a statement on Monday, the group 
said rising fuel costs would send it to a 
worse than expected first-quarter loss, 
prompting its shares to drop 4.4 per cent 
in early trading yesterday. They recov¬ 
ered to trade flat by mid-morning. 

Lufthansa will report a loss of €336m 
in adjusted earnings before interest and 
tax for the first three months of 2019, a 
swing from a profit of €52m in the same 


period a year earlier. Median consensus 
predicted a loss of €186m. 

The group blamed a €202m rise in 
fuel costs, as well as overcapacity in the 
highly competitive European airline 
market, which is driving fares down. 

It said unit revenues at its legacy air¬ 
lines — Lufthansa, Swiss and Austrian — 
and its low-cost Eurowings carrier 
“were down significantly”. 

However, the company added it “still 
expects to report an adjusted ebit mar¬ 
gin between 6.5 per cent and 8 per cent”. 

Airlines have been warning that too 
many seats are coming on to the mar¬ 
ket. Europe’s overall seat count grew 
4.8 per cent in the first quarter, accord¬ 
ing to estimates from Barclays, as air¬ 
lines tried to deal with demand, but this 
represented a cut from previous plans. 

Lufthansa will shrink its seats by 
1.5 per cent in April, Barclays predicted. 


Jet fuel is back up at $84 a barrel, hav¬ 
ing been as low as $50 two years ago. It 
spent most of 2018 between $80 and 
$90 per barrel and came close to $100 in 
early October. Towards the end of 2018, 
Platts, the information provider, esti¬ 
mated the high fuel price would cost air¬ 
lines an additional $50bn that year. 

Jarrod Castle, UBS analyst, said it was 
clear the winter “was going to be peak 
supply”, but added: “The concern now is 
less supply and more what the demand 
environment looks like in Europe.” He 
pointed to weakening purchasing man¬ 
agers’ indices in the eurozone. 

Lufthansa’s statement followed a sim¬ 
ilar one this month from easyjet, which 
said it expected a £275m pre-tax loss in 
its first half-year to March 31. It posted a 
first-half loss of £212m in 2017, the most 
recent directly comparable period. 

Easyjet said it expected costs during 


€202m 

Rise in fuel costs 
for Lufthansa. 
Overcapacity is 
driving fares down 


$ 50 bn 

Estimated extra 
cost of high fuel 
prices to airlines 
in 2018 


the period to have grown 19 per cent 
because of a high fuel bill and invest¬ 
ment in spare aircraft, crew and other 
measures to maintain its schedule in 
case of summer disruption. 

It also blamed “macroeconomic 
uncertainty and many unanswered 
questions surrounding Brexit” for 
weaker consumer demand. 

Ryanair in February said that, unlike 
competitors, it did not think summer 
fares would rise this year as it reaf¬ 
firmed its own profit warnings. 

Mark Manduca, analyst at Citi, 
pointed to division between network 
carriers such as Lufthansa and Air 
France-KLM, which were more optimis¬ 
tic about Q2 and Q3 fares, and low-cost 
carriers, which were pessimistic. 

Lufthansa will publish its first-quar¬ 
ter results on April 30. 

See Lex 


Media. Financing film 

Netflix snaps up scripts but stretches its deals 


Banks become keen lenders as 
streaming services reshape 
the way TV shows are funded 


ANNA NICOLAOU AND JOE RENNISON 

NEW YORK 


The rise of streaming has changed the 
way people watch television. Now com¬ 
panies such as Netflix are reshaping how 
TV production is financed. 

As the company snaps up the most 
sought-after scripts and ideas, it is sign¬ 
ing longer-lasting rights deals than tra¬ 
ditional broadcasters and staggering 
payments for shows over several years, 
according to people familiar with the 
strategy. 

Regulatory filings show that over the 
next five years Netflix will drip-feed a 
total of $19.3bn to producers for new 
shows and to license TV that has already 
been made. 

For producers, this is a departure 
from old norms of accounts being set¬ 
tled in full on delivery, and it means hav¬ 
ing to take out longer-term loans to 
finance new shows. 

For the banks providing that financ¬ 
ing, this is also new territory: longer- 
term loans are inherently riskier than 




‘Increasingly now there is a 
market for lending to 
productions ... ramping 
up because of Netflix’ 




short-term ones and Netflix, as the ulti¬ 
mate payer, is a riskier proposition than 
traditional broadcasters. Its credit rat¬ 
ing, double B, deems it below invest¬ 
ment grade — but banks are proving 
enthusiastic about getting exposure to 
the streaming revolution. 

“Historically we have lent against the 
likes of ITV or BBC, where we were lend¬ 
ing on a shorter term and with a coun¬ 
terparty that had a strong credit rating,” 
said Lorraine Ruckstuhl, head of media 
at Barclays Corporate Banking. “When 
you are dealing with a growing but lev¬ 
ered business like Netflix the external 
ratings are not as strong, so you need to 
really understand the strategy of the 
business and manage the risk. We do” 

Barclays in London is one of the banks 
stepping up to provide this longer-term 
credit, often between three and four 
years in duration versus a few months 
under the old model. Its biggest public 
loan was £17.5m to Forgiving Earth Ltd, 
a co-producer of Black Earth Rising, a 
legal drama series that takes place dur¬ 
ing the Rwandan genocide. 


Barclays’ 
biggest public 
loan was to 
Forgiving Earth, 
a co-producer 
of ‘Black Earth 
Rising’ 

Des Will/BBC/Forgiving Earth 


JPMorgan and City National Bank of 
Los Angeles are also among the 
willing lenders to producers of streamed 
content. 

Typically, loans have been for 
between £3m and £30m, bankers said, 
and syndicates of banks have combined 
for larger financings. Smaller produc¬ 
tions are rarely financed by banks 
because the legal fees, interest pay¬ 
ments and other associated costs 
become prohibitive. 

Neil Begley, vice-president at 
Moody’s, said Netflix is “strong-arming” 
producers to avoid adding more debt to 
its own balance sheet. “One way to do 
that is to say, ‘we’ll pay you, but we want 
you to do the financing until it’s ready’.” 

Netflix declined to comment, but a 
person close to the company said: “Netf¬ 
lix pays market, and often top of mar¬ 
ket, to work with the best producers. 
This is a seller’s market for them with 
more competition than ever before.” 

Last year 495 original scripted series 
were released compared with just 288 in 
2012 — and the vast majority of these 


new shows were made for streaming 
services. 

For lenders to production companies, 
a central concern is the creditworthi¬ 
ness of Netflix and the other streaming 
businesses that are buying all this con¬ 
tent. 

The terms on offer suggest optimism 


Streaming services 
have boosted the number 
of TV shows 

Number of scripted original series 

■ Cable ■Broadcast 
Online services 
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about the sector despite the fast-shifting 
media landscape. Loans for shows pro¬ 
duced for Netflix have interest rates 
of 5 to 6 per cent, according to bankers, 
only a nudge more than Netflix’s 
corporate bonds, adjusted for relative 
maturities. 

“The risk is if they were to lose sub¬ 
scribers and go downhill, they’ve locked 
themselves into a certain amount of 
expenditure for years to come,” said Mr 
Begley. 

“Can they let that burn off fast enough 
before destroying their margins? I’m not 
as concerned about it today as I was 
three or four years ago.” 

Producers say the staggered payment 
system suits them just fine when financ¬ 
ing is available at relatively modest 
interest rates. 

Mick Pilsworth, a veteran TV execu¬ 
tive who commissioned programmes 
such as Midsomer Murders and a Jeremy 
Clarkson chat show, said that “increas¬ 
ingly now there is a market for lending 
for productions ... It is ramping up 
because of Netflix”. 



INSIDE BUSINESS 


Louise 

Lucas 


Big US and China 
tech groups display 
increasing similarities 

U S technology groups have been carrying out 
some nifty remodelling in recent months. 

Apple is ramping up its activities in films, 
payments and gaming to reduce its depend¬ 
ence on iPhones — much like Xiaomi, the Chi¬ 
nese group that started out making cheap smartphones 
and branched into internet services including entertain¬ 
ment and finance. 

Google has been spending heavily on content, data cen¬ 
tres and equipment, blowing $25.1bn last year. It is also, via 
the cloud, making a big bet on gaming — recalling China’s 
gaming and investment tech conglomerate Tencent. 

Facebook’s move to integrate its WhatsApp messaging 
app and social media Instagram also carries more than a 
whiff of the Shenzhen-based tech group’s modus operandi. 

It would be too much to suggest that US tech is taking a 
chapter or two from China’s playbook. But there is an 
increasingly inconvenient similarity between the main 
protagonists in the US and China. 

This has two sets of repercussions, one local and one glo¬ 
bal. Locally, it means that in south-east Asia and India — 
the part of the globe where US and Chinese players com¬ 
pete on a broadly even footing — they will be doing so with 
more comparable offerings than was previously the case. 

Take India, where Tencent 
will do battle with Google, 

WhatsApp and Xiaomi on 
payments. 

Globally, the backlash 
against big tech would 
appear to be calling time on 
the conglomerate model. 

Baidu, Alibaba and Tencent, 
the BAT trinity, began — 
respectively — in search, ecommerce and social media. 

But Alibaba and Tencent in particular added ever more 
activities in an effort to keep users captive within their 
ecosystems for ever bigger chunks of the day: shopping, 
watching sports and films, listening to music or reading 
literature — and an app to pay for it all, too. 

The duo now command such huge swaths of the econ¬ 
omy and are so inextricably stitched into the fabric of peo¬ 
ple’s lives that Beijing is chafing at their power and influ¬ 
ence in the same way that Washington frets about the 
might of Silicon Valley. 

Some financiers and start-ups believe parts of the gov¬ 
ernment are even pushing for a break-up of the duo; the 
government, they say, is particularly leery of a repeat of 
the shadow banking crisis, and would like to see finance 
operations carved out. 

Evidence of this thinking is afforded by the long delay — 
14 months and counting — in approving Alibaba’s proposal 
to swap its profit-sharing arrangement with Ant Financial, 
its payment affiliate, for a 
33 per cent equity stake. “If 
[Beijing] don’t like what you 
are doing, it just drags and 
drags,” said one tech banker. 

Another longtime China 
investor also sees the delay 
as deliberate. “The govern¬ 
ment likes two different 
companies, even though 
they have overlapping shareholders. 

The US has different beef — lack of competition, political 
bias and disregard for data privacy — but for some the 
answer is the same. Democratic senator Elizabeth Warren, 
for example, has promised a break-up should she be 
elected president in 2020. But perhaps the more pressing 
copycat question for investors right now is whether US 
start-ups will follow their Chinese peers’ path — or should 
that be cliff? — as they head to the public markets. 

Uber, Pinterest, Airbnb and Palantir follow in the steps 
of, among others, Xiaomi, Meituan Dianping, China Liter¬ 
ature and Tencent Music Entertainment. 

There is more than a whiff of similarity between some of 
these and some of the upcoming US listings: cash burn, 
aggressive competition, unclear paths to profitability and 
acres of risk factors. 

Most of the Chinese IPO class of 2018 ended the year 
below their issue price, but the pain did not stop there. Sev¬ 
eral launched follow-on offerings before the ink was barely 
dry on the first one, including ecommerce group Pinduo- 
duo, which tapped the markets six months later, and 
esports streamer Huya. 

The US has had endless spats over Chinese copying. 
Investors could find it is every bit as irksome when imita¬ 
tion goes in the opposite direction. 

louise.lucas@ft.com 
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Technology 

Foxconn boss weighs Taiwan presidency bid 


Financials 

BaFin files criminal complaint in Wirecard case 


KATHRIN HILLE — TAIPEI 

Terry Gou, chairman of Apple supplier 
Foxconn and Taiwan’s richest man, is 
considering running for president, a 
move that would herald a Trump-like 
jolt to the island’s democracy. 

It would also trigger seismic changes at 
the world’s biggest contract electronics 
manufacturer. 

The founder of Hon Hai Precision 
Industry, as the parent company is 
called, said he would decide over the 
next few days whether to contest the 
primaries for the opposition 
Kuomintang. “I didn’t sleep all night,” 
he said at a conference. “I have four 
grandchildren and three children in Tai¬ 
wan. What is their future? I think about 
what I can do for the young people.” 


Foxconn, which assembles the major¬ 
ity of iPhones for Apple in vast Chinese 
factories, said Mr Gou wanted to start 
handing management to a new genera¬ 
tion. “His wish is to withdraw from daily 
operations after having developed and 
mentored a new generation of talent to 
carry on Foxconn’s mission,” the com¬ 
pany said. “As chairman, Mr Gou will 
continue to provide strategic direction 
and guidance.” 

The prospect of Mr Gou running in 
Taiwan’s 2020 election would raise big 
questions for the island’s relations with 
Beijing. His commercial ties to China 
could trigger criticism even more seri¬ 
ous than that sparked by US President 
Donald Trump’s business interests. 

The Chinese Communist party claims 
Taiwan as its territory although it has 


never ruled it, and threatens to invade if 
Taipei resists unification indefi¬ 
nitely. “How can you head a business so 
dependent on a country that threatens 
to annex us?” said a senior Taipei offi¬ 
cial. “Where do your loyalties lie?” 

The 68-year-old entrepreneur started 
Foxconn with $7,500 in 1974 and has 
built it into a company that employs 
nearly lm people. Foxconn was one of 
the first Taiwanese businesses to set up 
factories across the Taiwan Strait 
31 years ago, and now employs at least 
half a million people there. 

Taiwan President Tsai Ing-wen is 
struggling to win her Democratic Pro¬ 
gressive party’s nomination as a string 
of unpopular economic and social 
reforms have hurt her ratings. 

See Lex 


OLAFSTORBECK — FRANKFURT 

Germany’s financial watchdog has filed 
a criminal complaint accusing two 
Financial Times journalists and several 
short sellers of potential market 
manipulation over reports about sus¬ 
pected accounting irregularities at pay¬ 
ments processor Wirecard. 

The BaFin complaint was filed with the 
Munich criminal prosecution office, 
which is investigating potential market 
manipulation related to the FT’s Wire- 
card coverage. 

The office was not immediately avail¬ 
able for comment. BaFin confirmed it 
filed a criminal complaint but declined 
to identify the suspects or elaborate on 
the nature of the suspected misconduct. 

A person familiar with the matter said 


two FT journalists were subjects of the 
complaint along with about 10 short 
sellers. The complaint was first reported 
by Der Spiegel magazine yesterday. 

On January 30, the FT reported a 
Wirecard executive was last year sus¬ 
pected of using forged and backdated 
contracts in deals that raised questions 
about the integrity of the group’s 
accounting. Shares in Wirecard lost 35 
per cent in the following days. 

The prosecutor will weigh the evi¬ 
dence, conduct further inquiries and 
decide whether to file charges. Short 
sellers bet against a company by bor¬ 
rowing its shares and selling them, 
expecting to buy them more cheaply. 

The FT said it “continues to stand by 
its journalism” and had nothing to add 
to its previous statement: “Any allega¬ 


tion against the FT or any of its report¬ 
ers or staff of market manipulation or 
unethical reporting in relation to Wire- 
card is baseless and false. It is a smoke¬ 
screen obscuring the serious allegations 
that were revealed by the FT.” 

Wirecard told investors this year that 
an external law firm had been investi¬ 
gating the alleged manipulation. The 
executive at the centre of the inquiry 
had left the company, and the law firm 
concluded that several employees in 
Singapore may face criminal liability. 

Police in Singapore were investigating 
whether Wirecard staff had used fake 
companies and doctored contracts to 
boost revenues artificially over years. 

BaFin has slapped a ban on short sales 
of Wirecard stock, citing risks to the 
economy and market stability. 
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Pay filings stir debate about executive excess 

Unions, activists and politicians seize on yawning income divide between chiefs and the average worker 


ANDREW EDGECLIFFE-JOHNSON 

NEW YORK 

Warren Buffett earned less than seven 
times as much as the median Berkshire 
Hathaway employee last year, while 
Elon Musk was paid 40,668 times more 
than the median Tesla worker, accord¬ 
ing to corporate filings. 

The discrepancy is stirring debate 
about the disclosure regime that 
politicians demanded after the financial 
crisis. 

Such details are emerging in US proxy 
filings for the first full year since the 
Securities and Exchange Commission 
mandated US companies to disclose the 
relationship between their chief execu¬ 
tives’ income and that of their median 
employee, providing fuel for those seek¬ 
ing to rein in executive pay. 

The median chief executive pay ratio 
for 2018 was 254:1, according to an anal¬ 
ysis released last week by Equilar, a con¬ 
sultancy, up from 235:1 in 2017 when 
only two-thirds of the companies it 
tracks disclosed such figures. 

The ratio, a legacy of the Dodd-Frank 
Act’s post-crisis efforts to regulate pay, 
has attracted attention from unions, 
activists and politicians at the beginning 
of a 2020 election season in which sev¬ 
eral Democrats are campaigning on 
taming corporate excesses and reducing 
inequality. 

“Politicians know that this is an issue 
that really strikes a chord with people 
across the political spectrum,” said 
Sarah Anderson, director of the global 
economy project at the left-leaning 
Institute for Policy Studies, who noted 
that a 2016 Stanford poll found that 
majorities of Democrats and Republi¬ 
cans favoured capping executive pay. 

“It’s a really important indicator of 
whether a corporation is sharing their 
wealth internally,” she said, adding that 
the disclosures had encouraged law¬ 
makers in seven states to try to tax com¬ 
panies with high pay ratios. 

One such tax has been introduced, in 
Portland. Companies in Oregon’s largest 
city must pay a 10 per cent surcharge if 
their chief executives make 100-250 
times more than their median 
employee, while those with a ratio 
above 250 face a 25 per cent surcharge. 
Portland said in February that the tax 
would raise $2.4m in its first year. 

In its 2018 fiscal year, Nike, the city’s 
most famous company, paid Mark 
Parker, chief executive, 379 times what 
it paid its median employee. A typical 
retail employee earns $24,955 a year. 

The ratio’s political potency was on 
display last week when Katie Porter, a 
California congresswoman, challenged 
Jamie Dimon, chief executive of JPMor- 
gan Chase, on the discrepancy between 
his $31m pay and the $16.50 hourly 
wage the bank offered a teller in her 
district. 

A closer examination of the small 
print underpinning the headline figures 
shows wide disparities between compa¬ 
nies, along with an array of asterisks and 
anomalies that cast doubt on the utility 
of a disclosure regime that is increas¬ 
ingly being demanded in countries from 
India to the UK. 

“If you really dig behind the number, 
you can see it’s a weak and inaccurate 
number,” said Deborah Lifshey, manag¬ 
ing director at Pearl Meyer, an executive 
pay consultancy. 

Equilar analysed pay at the 100 larg¬ 
est companies by revenue that had pub¬ 
lished 2018 data by April 1, the midpoint 
of the annual reporting calendar. A full 
account will not be available until May, 
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US companies are mandated to disclose the relationship between their chief executives’ income and that of their median employee — Juice/Rex/Shutterstock 


CEO pay ratios bear little relation to performance 

Executive pay as a multiple of median employee’s, 2018 


Jonas Prising, Manpower 
Mark Mondello, Jabil 
Stephen Milligan, Western Digital 
Dennis Polk, Synnex 
Bob Iger, Walt Disney 
Pierre Nanterme, Accenture 
Safra Catz, Oracle 
Mark Hurd, Oracle 
Michelle Gass, Kohl’s 
Kevin Johnson, Starbucks 


Partial data based on filings to April 1 
Sources: Equilar; Bloomberg 
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but Amit Batish, author of the Equilar 
report, said he expected it to paint a 
similar picture. 

Of the 100 CEOs, 11 made more than 
1,000 times as much as their median 
employee, and most were at pains to 
explain the gulf. 

When Manpower, the staffing com¬ 
pany, said its chief executive earned 
2,508 times the $4,563 made by its 
median employee, who it said was a 
carer in Israel, it asked investors to 
remember that 95 per cent of its people 
were on temporary assignments. 

Large performance-based incentives 
swelled the ratio at several companies. 

Safra Catz and Mark Hurd, Oracle’s 
co-CEOs, topped Equilar’s compensa¬ 
tion list with $108m packages each, but 
the software group said these were 
“atypically high” because they included 
five years of stock option grants. Adjust¬ 
ing for their annualised value, Oracle 
said, would lower the ratio from 1,205:1 
to 282:1. 


‘It’s a really important 
indicator of whether a 
corporation is sharing 
their wealth internally’ 


ALICE WOODHOUSE — HONG KONG 
LUCY HORNBY — BEIJING 

China airline-to-finance conglomerate 
HNA Group faces loss of assets, includ¬ 
ing buildings at London’s Canary 
Wharf, to creditors after a missed 
interest payment that marks its first 
default on international liabilities. 

CWT International, a Hong Kong-listed 
subsidiary of cash-strapped HNA, said 
yesterday that it had failed to pay inter¬ 
est payments and fees on a HK$1.4bn 
($179m) loan, prompting lenders to 
demand that the unit repay the full loan 
and interest or risk the loss of almost all 
of its remaining assets. 

The missed payment triggered a 
cross-default on a separate HIC$766m 
loan owed by a subsidiary of CWT. 

Bankers and lawyers have long 
expressed concern that HNA’s complex 
financing structure and pledges across 
subsidiaries leave it vulnerable to a 
chain of defaults. 

HNA has navigated liquidity crises as 
it tries to pay off at least $80bn in debt. 
So far, it has taken pains to meet inter¬ 
national obligations while defaulting on 
products sold to individual Chinese 


investors and employees, and narrowly 
succeeding in paying off some domestic 
bonds. 

Creditors are seeking assets including 
the Canary Wharf office buildings, golf 
courses in China and investment prop¬ 
erties in the US, after CWT failed to pay 
interest and fees of approximately 
HK$63m due to lenders under the 
HK$1.4bn facility agreement. 

In the past two years HNA has sold 
more than $40bn in assets to trim a debt 
pile twice that size. But the more it sells, 
the fewer revenue-producing assets 
remain to settle outstanding loans. 

Brexit uncertainties had meant HNA 
had had “a challenge identifying inter¬ 
ested buyers” for the Canary Wharf 
buildings at 17 Columbus Courtyard and 
30 South Colonnade, the company said 
in March. 

They are occupied by Credit Suisse 

The airline-to-finance 
conglomerate’s complex 
financing structure 
leaves it vulnerable 


US CEO pay dwarfs other nations 
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optics of it, but it’s not driving decisions 
about executive pay because it’s not 
what should drive decisions about exec¬ 
utive pay,” Ms Lifshey said. 

Pay committees would continue to 
focus on financial performance, she 
argued. 

The headline figure about CEO pay 
ratios would provide a “sound bite” for 
several 2020 election candidates, she 
said, “but what they’re talking about is 
not accurate because it’s a contrived 
number”. 

Other countries have set different dis¬ 
closure rules, with the UK requiring 
companies from this year to compare 
their chief executive’s remuneration 
with that of representative employees in 
the 25th, median and 75th percentile of 
their UK staff. 

“We think this will be an interesting 
and insightful disclosure,” said Luke 
Hildyard, executive director of the UK’s 
High Pay Centre, a governance think- 
tank, adding that it could strengthen the 
case for more profit-sharing among 
employees. However, he had not seen 
evidence of the new disclosure demands 
changing behaviour. 

The SEC has estimated complying 
with its disclosure demand has cost 
groups $lbn. The efforts to understand 
who counts as a median employee have 
prompted some to offer brief portraits 
of these human benchmarks, from a 
line maintenance crew leader making 
$113,035 at Southern Company to a 
Union Pacific signalman on $79,902. 

Shareholders can now measure Coca- 
Cola’s James Quincey against an hourly 
employee in South Africa (1,106:1) or 
McDonald’s Steve Easterbrook against a 
part-time restaurant employee in Hun¬ 
gary (2,124:1). 

The job of a median employee 
appears no more stable than that of a 
chief executive, however. Those chosen 
to represent the middle of the pack 
at United Continental, McDonald’s 
and JPMorgan Chase in 2017 had all left 
by the time the 2018 numbers were 
calculated. 

See Lex 


Discovery Communications invited 
shareholders to look past a near-$100m 
10-year option package for David 
Zaslav, while Walt Disney said that Bob 
Iger’s ratio would have been 852 times 
what a full-time theme park employee 
earned, rather than 1,424, were it not for 
a $26m grant of restricted stock units 
for its Fox acquisition. 

Equilar did not include Tesla in its 
analysis, but the carmaker recorded the 
most extreme pay ratio of all, at 
40,668:1. All but $56,000 of Mr Musk’s 
$2,284,044,884 pay came from a per¬ 
formance award that will pay out in full 
only if Tesla passes milestones including 
a $650bn market cap, and Mr Musk 
opted not to take his five-digit salary. 

On the other end of the scale, Berk¬ 
shire Hathaway argued that complying 
with the SEC’s requirements “would 
provide little, if any, useful information 
to its shareholders” given that Mr Buf¬ 
fett’s annual pay has been $100,000 for 
more than 25 years. 

An analysis by Pearl Meyer’s Ms Lif¬ 
shey last year found that pay ratios var¬ 
ied greatly between industries, and cau¬ 
tioned that they had little correlation to 
performance. Despite record corporate 
profits in 2018, Equilar noted that 
median pay among the CEOs it analysed 
dipped a fraction to $15.6m. 

“Everyone is concerned about the 
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Financials 

Assets seizure threat to HNA unit after default 


and by Reuters, which plans to move out 
next year. 

CWT said its lenders would take pos¬ 
session of all assets pledged as collateral 
if the company did not repay the out¬ 
standing amount by 9am Hong Kong 
local time today. 

The subsidiary said the assets repre¬ 
sented the “vast majority” of its total 
holdings, which it said were valued at 
HK$24.6bn at the end of 2018. 

CWT, formerly known as HNA Inter¬ 
national Investment Holdings, last 
year sold warehouse properties in Sin¬ 
gapore for $539m. It acquired them in 
2017 when it bought CWT International, 
a Singapore logistics group whose name 
it subsequently adopted. Trading in its 
Hong Kong-listed shares has been sus¬ 
pended since April 10. 

According to the company’s 2018 
financial statement, it borrowed $561m 
in 2017 to buy CWT, which it paid down 
thanks to the warehouse sale and a 
HK$1.4bn loan that is due in October 
this year. It said it would not be able to 
repay the HK$1.4bn unless it was able to 
refinance it. 

Additional reporting by Archie Zhang 
in Beijing 
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earnings above 
expectations 
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Al Yasmin mall in Jeddah, one of the 19 shopping centres across 10 cities in Saudi Arabia that are run by Alhokair’s Arabian Centres division- Tasneem Alsultan/Bloomberg 


Saudi assets test as retailer looks to raise $1.2bn in IPO 


Sales of immune disease 
and cancer drugs offset 
poor baby care showing 

HANNAH KUCHLER — NEW YORK 

Johnson & Johnson’s net earnings fell 
14 per cent in the first quarter, partly 
driven by higher legal expenses over 
claims that asbestos was discovered in 
baby powder and that its products 
played a role in the US opioid crisis. 

But the largest healthcare group by 
market capitalisation still beat expecta¬ 
tions on revenue and earnings in the 
quarter, and lifted its guidance slightly 
for the full year. 

Alex Gorsky, chairman and chief 
executive, said: “We remain focused on 
investing in innovative technologies and 

Claims of asbestos in talc 
and lawsuits from state 
attorneys-general over 
opioids lifted legal costs 

platforms that will make a meaningful 
difference in the lives of patients.” 

Shares in J&J rose 2.6 per cent to 
$140.06 in early trading in New York 
yesterday. 

The company has underperformed 
the broader S&P 500 this year amid con¬ 
cerns about legal liabilities from claims 
about asbestos in its baby powder and 
lawsuits from state attorneys-general 
over the opioid crisis. 

Litigation expenses rose to $423m, 
from zero in the same quarter the year 
before. That is still less than the $1.3bn 
J&J spent in the fourth quarter of 2018. 

J&J estimated operational sales of 
$82bn to $82.8bn, partly due to slower 
than expected adoption of generic alter¬ 


natives, and narrowed the range for its 
2019 adjusted earnings per share guid¬ 
ance to $8.53 to $8.63. 

In the first quarter, J&J reported reve¬ 
nue of $20bn, higher than the consensus 
forecast for $19.6bn, and up 0.1 per cent 
from the same period a year earlier. 

Sales of immune disease and cancer 
drugs helped offset the poor perform¬ 
ance in its baby care division. Pharma¬ 
ceutical sales grew 4.1 per cent year on 
year, while revenue from medical 
devices fell 4.6 per cent, driven by 
single-digit declines in many segments. 

Jennifer Taubert, executive vice-pres¬ 
ident of the pharma unit, said sales 
growth was driven by volume, and wel¬ 
comed government proposals to 
remove the rebates that make the pric¬ 
ing system so complex. 

Consumer products fell 2.4 per cent as 
sales in its baby care unit dropped 14 per 
cent year on year. J&J denies that asbes¬ 
tos was found in its baby powder and 
says that the product is safe. 

Net earnings were $3.7bn, down 14.2 
per cent year on year. Earnings per 
share rose 1.9 per cent to $2.10 when 
adjusted for currency, acquisitions, 
divestitures and amortisation. This beat 
the average analyst estimate of $2.04. 

Standout drugs included Stelara, used 
to treat inflammatory diseases, with 
sales rising 32.4 per cent to $1.4bn, and 
Imbruvica, which treats types of blood 
or lymph node cancers, up 33.5 per cent 
to $784m. But sales of Zytiga fell almost 
20 per cent, as the treatment for pros¬ 
tate cancer faced generic competition. 

During the quarter, J&J received 
approval for five drugs, including Spra- 
vato, an antidepressant nasal spray 
based on ketamine. Ms Taubert said 
800 sites were licensed to administer 
Spravato and interest had been “really 
high” from insurers and providers, as 
well as patients. 


ANDREW ENGLAND 

Saudi Arabia’s largest owner and oper¬ 
ator of shopping malls is planning to 
raise $lbn to $1.2bn by selling a 20 per 
cent stake in an initial public offering 
that will be one of the country’s biggest 
listings for years. 

The IPO of Arabian Centres will be the 
latest test of investor confidence in 
Saudi assets as Crown Prince Moham¬ 
med bin Salman proceeds with plans to 
overhaul the oil-dependent economy. 

The company, which received 
approval for the listing from Saudi regu¬ 
lators on Monday, is a unit of the Fawaz 
Alhokair Group and owns and runs 
19 malls across 10 Saudi cities. 

It will list on the Tadawul bourse and 


has a target of selling more than 90 per 
cent of the 95m shares on offer to 
domestic and foreign institutional 
investors. 

Saudi Arabia has been under intense 
scrutiny since the killing in October of 
journalist Jamal Khashoggi triggered 
the country’s biggest diplomatic crisis in 
years. The fallout from the case has 
threatened to hamper Prince Moham¬ 
med’s efforts to lure investment to back 
his economic reform programme. 

Confidence had already been hit by an 
anti-corruption crackdown in which 
more than 300 princes, businessmen 
and former government staff were 
detained at the Ritz-Carlton hotel in 
Riyadh in November 2017. 

Fawaz Alhokair, founder of the group 


which owns Arabian Centres, was 
among those detained, but was freed in 
January 2018. People familiar with the 
matter say he was not charged and his 
release was not linked to a settlement. 

Mr Alhokair is chairman of Arabian 
Centres and he and his family are signifi¬ 
cant shareholders in the company. 

“By pursuing an initial public offer¬ 
ing, we are laying the groundwork for 
the next chapter of our growth story and 
are offering investors, both domestic 
and international, the opportunity to 
invest in a dynamic company and indus¬ 
try well-positioned to benefit from the 
longer-term structural growth path 
within the retail sector,” he said. 

The company said it would use the 
proceeds of the IPO to reduce debt. 


Saudi retailers have been dented by 
weak consumer demand in recent years, 
triggered by sluggish economic growth 
and the impact on households of rising 
energy and fuel prices. 

The economy has struggled since oil 
prices fell in 2014 and it slipped into 
recession in 2017. Gross domestic prod¬ 
uct expanded by 2.3 per cent last year, 
but the IMF forecasts that it will slow 
again to 1.8 per cent in 2019. 

But mall operators are hoping to ben¬ 
efit from Prince Mohammed’s efforts to 
develop more entertainment options 
for the kingdom and to boost tourism. 

Olivier Nougarou, chief executive of 
Arabian Centres, said the company 
planned to open four more malls in the 
next 12 months. 
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Retail arm insulates BofA from turmoil 


Tight cost control helps 
lender offset impact of 
weak capital markets 

ROB ARMSTRONG — NEW YORK 

Bank of America topped first-quarter 
earnings forecasts as a strong perform¬ 
ance by its retail bank and tight cost 
control helped it offset the impact of 
weak capital markets and investment 
banking results. 

Total revenue was flat with the year 
before at $23bn, as Wall Street had fore¬ 
cast. But a 4 per cent decline in over¬ 


head costs, $6.3bn in share repurchases, 
and a lower tax rate combined to push 
earnings per share to 70 cents, up 13 per 
cent and ahead of analysts’ projections. 
Net income rose 6 per cent to $7.3bn. 

“Economic growth and consumer 
activity in the US continue to be solid, 
businesses of every size are borrowing 
and driving the economy, and asset 
quality is strong,” said Brian Moynihan, 
chief executive, noting that “it was a 
challenging capital markets environ¬ 
ment”. 

BofA shares fell 2.5 per cent in early 
trading after Paul Donofrio, chief finan¬ 
cial officer, said the bank saw US con¬ 


sumer spending and economic growth 
as “modestly” slower in 2019 than in 
2018, which benefited from President 
Donald Trump’s tax cut. 

Mr Donofrio said the bank expected 
“net interest income to rise at about 
half the rate of 2018”, while expenses in 
2019 and 2020 would be in line with 
2018 levels. 

In the first quarter, net interest 
income in BofA’s retail division grew 
almost 10 per cent, to $7.1bn. Despite 
falling rate expectations and the Federal 
Reserve pausing its rate increases, net 
interest margins in the business wid¬ 
ened slightly, to just under 4 per cent, 


while loans grew 4 per cent. At the same 
time, costs fell, leading to a 25 per cent 
increase in net income for the unit. 

“The key takeaway was net interest 
income expansion [in retail], driven by 
interest margin expansion and moder¬ 
ate loan growth,” said Jim Shanahan, a 
bank analyst at Edward Jones. 

BofA’s strong performance echoed a 
similar result at JPMorgan Chase’s retail 
bank, where net income grew 19 per 
cent. The two banks’ success contrasted 
with softer results at Citigroup, where 
net interest income grew 4 per cent in 
the absence of loan growth and margins 
widened only slightly, and at Wells 


Fargo, which cut its revenue guidance 
citing the impact of lower rates. 

Like its big-bank peers, BofA endured 
a tough quarter in capital markets. Rev¬ 
enue in the global markets division 
was down 10 per cent as fixed income 
trading fell 8 per cent and equity trading 
dropped 22 per cent — broadly repro¬ 
ducing the pattern seen at rivals 
JPMorgan and Goldman Sachs for the 
quarter. 

Investment banking fee revenue was 
worse than rivals, however, with a 4 per 
cent decline, while both JPMorgan and 
Citigroup showed growth, and Goldman 
was flat. 


Banks. Goldman Sachs 

Wall Street holds its fire on Solomon’s revival plans 


Analysts see chief s comments 
at the quarterly update as long 
on rhetoric but lacking detail 


LAURA NOONAN — NEW YORK 

David Solomon’s early months as chief 
executive of Goldman Sachs have been 
long on rhetoric as he promised to take 
digital disruption to the next level and 
review existing business while embrac¬ 
ing a new era of transparency and intro¬ 
ducing a millennial-friendly dress code. 

But for all the talk of future-proofing 
one of Wall Street’s most venerable 
institutions, the quarterly update on 
Monday failed to encourage investors 
looking for signs of Goldman’s strategic 
rebirth. 

Its shares fell nearly 4 per cent, bring¬ 
ing their decline to 11 per cent since Mr 
Solomon took over in October. That 
makes Goldman the worst performer of 
the big six US banks since he became 
chief executive. “So far, there has been 
sound and fury ... but little in terms of 
evidence [or progress] or recognition 
from investors,” said Mike Mayo, ana¬ 
lyst at Wells Fargo. Goldman’s price-to - 
book value of about 0.95 was, he said, 
“one of its lowest non-crisis valuations 
in history”. 

Jason Goldberg, banks analyst at Bar¬ 
clays, said that while there had “defi¬ 
nitely been progress” since Mr Solomon 
took over, there was a “lot more work 
that can be done”. 

Here is Mr Solomon’s to-do list: 

The master plan 

The master plan to take Goldman to the 
next era has been the single biggest talk¬ 
ing point among investors and analysts 
since Lloyd Blankfein’s 12-year reign as 
chief executive ended last year. Mr Solo¬ 
mon and his team promised a “front to 
back” review that would assess resource 
allocations and priorities across the 
business. An update was originally 
promised for “the spring” of 2019. On 
Monday, Goldman said the “compre¬ 
hensive update” would come in the first 
quarter of 2020, while promising incre¬ 
mental progress reports before then. 

Many analysts were not pleased. 

“Ultimately, we need to see his strate¬ 
gic plan and he needs to execute on it 
before we can really judge him,” said 
Christian Bolu, banks analyst with 
Autonomous, who believes Mr Solomon 
is “doing the right things [by] trying to 
move the business away from slow- 
growth legacy businesses to faster grow¬ 
ing ones”. 

Fixed income revamp 

Fixed income trading was the problem 
child at Goldman when Mr Solomon 
took over. The bank posted its worst 
commodities year in 2017 and revenues 
in the fixed-income, currency and com- 



‘Ultimately, 
we need to 
see his 

strategic plan 
and he needs 
to execute on 
it before we 
can really 
judge him’ 

Christian Bolu, 
analyst 


modities division fell by 22 per cent — 
worse than its peers — between 2016 
and 2018, triggering criticism that Gold¬ 
man had failed to grasp secular changes 
in the business during the past few 
years. 

Goldman’s FICC performance has 
improved relative to other Wall Street 
banks in the past two quarters, partly 
because of the bank’s starting point. 
While Mr Solomon and his team have 
promised to reshape FICC for today’s 
opportunity, not the boom years of the 
past, concrete information on how this 
will happen has been scant. 

On Monday’s earnings call, executives 
spoke of leveraging technology across 
the FICC business, cutting resources to 
underperforming segments and invest¬ 
ing in more promising ones. “It’s still not 
clear,” said Mr Mayo, adding that while 
Goldman “rattled off about a dozen 
areas” for potential growth, he still did 
not know what they actually plan to do. 

Mass market revolution 

Just as former trading executive Mr 
Blankfein represented the face of Gold¬ 
man in FICC’s heyday, Mr Solomon, an 
amateur disc jockey, became the 
embodiment of the bank’s mass market 


future. Goldman’s recent announce¬ 
ment of a credit card with Apple is a step 
in that journey, even though the finan¬ 
cial impact of the tie-up is unclear. Mr 
Solomon also has plans to expand Mar¬ 
cus, Goldman’s online-only bank, and 
get deeper into managing money for 
wealthy Americans. 

In investment banking, Mr Solomon 
has accelerated Goldman’s efforts to 
serve smaller corporate clients, 
announcing plans on Monday for a team 
of 100 investment bankers focusing on 
companies worth less than $2bn. Under 
Mr Solomon, Goldman is also pushing 
into the cash management business, an 
unglamorous business dominated by 
big commercial banks such as Citigroup, 
HSBC and JPMorgan Chase. 

Investment banking rebound 

Investment banking — and particularly 
the advisory end of the business where 
Mr Solomon built his career — has been 
a bright spot since he took over. In the 
first quarter, Goldman grew advisory 
revenues by 51 per cent, to $900m, far 
better than the 12 per cent rise in advi¬ 
sory fees at rival JPMorgan’s in the same 
period. 

Goldman also stormed ahead of 


Goldman Sachs 
shares have 
fallen 11 per cent 
since David 
Solomon took 
over as chief 
executive in 
October 

FT Montage/Bloomberg/ 
Reuters 


JPMorgan to clinch the number one spot 
for M&A and equity capital markets 
revenues in the year to date. 

The 1MDB legacy 

The fallout from the IMalaysia Develop¬ 
ment Berhad money laundering and 
bribery scandal has hung heavily over 
Mr Solomon’s early months at the helm. 
The US Department of Justice is investi¬ 
gating the bank, and Malaysia is suing it 
for $7.5bn over Goldman’s role in help¬ 
ing the defunct state investment fund to 
raise $6.5bn, billions of which was alleg¬ 
edly looted. Mr Solomon on Monday 
said that while “nobody wants to get to a 
resolution on this faster than we do”, the 
bank did not know when the situation 
would be resolved. 

Goldman did announce in February 
that it was withholding millions of dol¬ 
lars in payments to three former execu¬ 
tives, including Mr Blankfein, “until 
more information is available” about 
the “ongoing government and regula¬ 
tory investigations” into the 1MDB scan¬ 
dal. 

Goldman set aside a $516m for litiga¬ 
tion and regulatory matters in the 
fourth quarter of 2018, the bulk of 
which is understood to relate to 1MDB. 


Daimler 
leads $170m 
investment 
in battery 
start-up Sila 

PATRICK MCGEE — FRANKFURT 

Daimler has paid $100m for a 10 per 
cent stake in Sila Nanotechnologies, a 
Californian battery materials start-up 
founded by one of Tesla’s first employ¬ 
ees, according to several people. 

The investment, expected to be 
announced this week, is part of the Ger¬ 
man group’s push into the electric car 
market, which is likely to become the 
main battleground in the next few years 
as producers step up manufacturing of 
battery powered vehicles. 

Daimler’s investment is part of a 
$170m funding round that values Sila 
Nano at more than $lbn, making 
it one of the first so-called tech 
unicorns devoted to improved battery 
chemistry. 

Sila Nano has agreements to supply its 
“next-generation” battery chemistry to 
both BMW and Daimler, the biggest 
makers of premium vehicles. These bat¬ 
teries will extend the range and cut the 
costs of electric cars. 

BMW and Daimler each sell more 
than 2m cars a year and both hope for a 
quarter of their sales to be electric cars 
by 2025. 

Sila Nano has named Jeff Immelt, 
former General Electric chief executive, 
to its board, along with Daimler execu¬ 
tive Alex Nediger, director of co-opera¬ 
tion and innovation management. 

One of its biggest competitors is 
QuantumScape, a San Jose start-up aim¬ 
ing to build solid-state batteries that 
could double an electric car’s range by 
2025. 

Last June Volkswagen put $100m into 
QuantumScape, becoming its largest 
shareholder. 

Sila Nano, based in Alameda, was 
founded in 2011 and is led by Gene Ber¬ 
dichevsky, chief executive, an engineer 
known as “employee number seven” at 
Tesla. 

From 2004 to 2008 he was the archi¬ 
tect of battery systems for the Roadster, 
the electric pioneer’s first model. He left 
in 2008 to pursue a second degree at 
Stanford. 

In an interview, Mr Berdichevsky said 
improving batteries is the most funda¬ 
mental challenge for electric cars as the 
industry bids farewell to the combus¬ 
tion engine. 

“The reality of the car in the 21st cen¬ 
tury is that it isn’t defined by the car- 
makers, it is defined by the chemistry,” 
he said. “The range, the cost, the accel¬ 
eration and the recharge time are all a 
function of the chemical materials going 
into the cell.” 

He added: “We are still at the dawn of 
what E Vs can do.” 

Sila Nano replaces the graphite in a 
battery’s anode with its own silicon- 
based material. It claims this already 
improves density by 20 per cent 
and that further improvements are 
likely, which will cut costs and improve 
power. 

“We are able to store dramatically 
more lithium in the same volume when 
the battery is charged,” Mr Ber¬ 
dichevsky said. “That lets us pack more 
energy into the same size battery, so you 
need fewer cells to make a pack.” 

A second factor is that its anode 
chemistry can be used by existing bat¬ 
tery manufacturers such as CATL of 
China or SK Innovation and Samsung, 
the South Korean groups, without over¬ 
hauling operations. 

“We make a new material but we are 
100 per cent drop in,” Mr Berdichevsky 
said. “So as you have this global capacity 
expansion, we can essentially ride the 
rails that are being built there. That’s 
critical.” 


Legal Notices 

■ 

Contracts & Tenders 


Public Notice 


CWR Form 32 

Notice of Intention to Declare Interim Dividend (0.18, r.6) 

THE COMPANIES LAW 
SOUNDVIEW PREMIUM LIMITED 
(In Official Liquidation) 

(the Company) 

Cause No: FSD III of 2013 
To:The Creditors of the Company 

Take Notice that the joint official liquidators intend to declare an interim 
dividend. Any creditor wishing to participate in the interim dividend must lodge 
their proof of debt with the joint official liquidators no later than 21 st May 2019, 
failing which you will be excluded from the interim distribution but will not be 
excluded from any subsequent distribution or the final distribution. 

Dated: Nth April 2019 

Martin Trott, Joint Official Liquidator 

Contact for Enquiries: James McGrath,Telephone: + I (345) 949 7576, Email: 
jmcgrath@rhrestructuring.com 

Address for Service: R&H Restructuring (Cayman) Ltd.,Windward I, Regatta 
Office Park, PO Box 897, Grand Cayman KYI -1103, Cayman Islands 


CWR Form 32 

Notice of Intention to Declare Interim Dividend (0.18, r.6) 

THE COMPANIES LAW 
SOUNDVIEW STAR LIMITED 
(In Official Liquidation) 

(the Company) 

Cause No: FSD 112 of 2013 
To:The Creditors of the Company 

Take Notice that the joint official liquidators intend to declare an interim 
dividend. Any creditor wishing to participate in the interim dividend must lodge 
their proof of debt with the joint official liquidators no later than 21 st May 2019, 
failing which you will be excluded from the interim distribution but will not be 
excluded from any subsequent distribution or the final distribution. 

Dated: Nth April 2019 

Martin Trott, Joint Official Liquidator 

Contact for Enquiries: James McGrath,Telephoned I (345) 949 7576, Email: 
jmcgrath@rhrestructuring.com 

Address for Service: R&H Restructuring (Cayman) Ltd.,Windward I, Regatta 
Office Park, PO Box 897, Grand Cayman KY I -1103, Cayman Islands 



BHARATIYA RESERVE BANK NOTE MUDRAN (P) LIMITED 

(Wholly owned subsidiary of Reserve Bank of India) 

P.O.: RBNML, Salboni - 721132, Paschim Medinipur, West Bengal. 
Phone No.: 03227-280176 / 280317; Fax No.:03227-280744 / 280222 


INTERNATIONAL COMPETITIVE BIDDING fICB) [GLOBAL TENDER! 

Sealed Tenders under two-part bidding system are invited from experienced, resourceful and bonafide suppliers/ 
manufacturers/dealers for the following item: 

1. GLOBAL TENDER FOR DESIGN, MANUFACTURING, SUPPLY, INSTALLATION, COMMISSIONING, 
TRAINING AND PERFORMANCE TESTING OF TWO (02) NUMBERS OF AUTOMATIC PHOTO POLYMER PLATE 
MAKING SYSTEM ONE EACH FOR BRBNMPL SALBONI & BRBNMPL MYSURU [GT/001/SAL/PUR/2019-20] 
The last date for submission of filled-in tender documents is 31/05/2019 at 11.00 hrs. 1ST 

For downloading and further details including amendment/s, if any, please visit our website 

https://www.brbnmpl.co.in. 


AIRPORTS AUTHORITY OF INDIA 


CORRIGENDUM No-8 (Tender ID: 2019_AAI_20992-1) 

Tender Reference: AAI/(CNS-P)-13/2018-19 

Executive Director (CNS-P)-I on behalf of Chairman, Airports Authority of India has extended the 
last date for submission of the bid for the project of “SITC of Flight Simulator Training Device 
(FSTD)” to 22.04.2019 14:00 Hrs. Please visit CPP Portal: https://etenders.gov.in/ 
eprocure/app for more details. N-225/2018-19 
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British Steel pleads for a carbon credit loan to tide it over Brexit 


Banks 

Ex-compliance 
officer at UBS 
helped trader 
make £lm, 
court told 



Jonathan 

Ford 


Many British businesses have been 
stockpiling hard ahead of Brexit. But 
not Greybull Capital, the self-styled 
corporate turnround specialist that has 
owned British Steel since buying it for 
£1 from Tata of India in 2016. It hasn’t 
just failed to hoard; it has actually 
managed to reverse-stockpile. 

Like many energy-intensive 
businesses, British Steel requires so- 
called carbon permits to carry on its 
business. It receives allocations each 
February from the Emissions Trading 
System, which issues them, based on 
its historic emissions. BS then utilises 
the permits during the year and settles 
up the balance the following April. 

Thanks to past decarbonising efforts 
(achieved through a mixture of 
efficiency gains and production cuts), 
BS receives more permits than it uses 
annually, offering a small cash flow 


fillip at the end of the year. But at some 
point in the past, the company flogged 
off pretty much its whole entitlement 
— essentially borrowing from the ETS 
and using the following year’s grant to 
redeem the debt. 

Two things have conspired to call 
time on this particular permit rollover. 
The first is Britain’s failure to sign the 
Brexit deal prior to March 28, which 
has led the EU to refuse to grant new 
permits to UK participants until the 
country’s formal departure. At the 
same time the price of permits has 
rocketed, up by 91 per cent to more 
than €26 over the past year. That 
notionally leaves BS facing a bill of 
around £100m just to keep pumping 
out the emissions that come with steel. 

Curiously, despite these figures, the 
rollover might not actually have been a 
bad deal for BS, depending on when it 
flogged all the permits. Say it sold 5m 
in 2008, the year after Tata bought 
Corns, that could have raised BS 
£107m. Paying back £120m in 2019 
(the cost of repurchase) looks like 
cheap 11-year money. But if it did the 
deal in 2013, the maths are 
horrendous; it would have raised only 


£16m. None of this now matters to 
Tata, which exited in May 2016; a 
month before the Brexit referendum 
and when permits were hovering 
around €5.50. 

But it’s a slap in the face for 
Greybull, whose less than successful 
turnrounds of the UK retailer, Comet, 
and Monarch Airlines were generally 
accompanied by such generous bungs 
from the selling shareholders that they 
exempted it from any pain. 

With a deadline of April 30 to 
cough up or face fines, BS is now 
bidding for government assistance to 
tide it over Brexit. 

A company that failed to procure 
enough widgets wouldn’t get special 
help from the government. Greybull 
should be no different. Any pecuniary 
assistance offered should be on the 
most stringent commercial terms. 


Galliford Try to retrench 

Ballast sand, a mix of sharp sand and 
stone, is used in the construction 
industry to strengthen concrete, writes 
Kate Burgess. Take one part concrete to 


six parts ballast to lay a terrace. 
Increase to eight parts ballast to 
reinforce foundations and footings. 

Galliford Try has long talked of using 
its construction arm as ballast to fortify 
profits — one part contracts to nine 
parts housebuilding. The profit 
margins on contracts are wafer thin but 
they generate cash that is useful as a 
counter to housebuilding, which needs 
land and is cyclical and capital- 
intensive. Galliford’s returns on capital 
tower over purer housebuilding rivals. 

However, Galliford Try misjudged 
the mix. Five years ago it took on too 
many fixed price all-risk contracts to 
build complex infrastructure projects, 
betting that the skills shortage would 
ease and margins would improve. They 
didn’t. Now Galliford’s shares are 
trading at under five times earnings 
and yield 10 per cent-plus in dividends. 

That is even before yesterday’s shock 
warning and a 20 per cent fall in the 
share price. Graham Prothero has 
hardly had time to swap his finance 
director’s hard-hat for the chief 
executive’s before cautioning analysts 
to cut pre-tax profit forecasts for the 
year to June by at least a fifth to about 


£120m. This is largely due to a last- 
minute bill for snagging on the contract 
to build the Queensferry Crossing over 
the Firth of Forth. 

It is hard to see how much lower 
Galliford’s construction arm can fall. 
The company had to raise £150m in 
cash last year to cover the shortfall on 
its joint venture with Carillion and 
Balfour Beatty to build the infamous 
90km Aberdeen bypass. HSBC analysts 
reckon that project alone has cost 
Galliford more than £200m in cash. 

In total, construction contracts made 
£16m in operating profits on £1.5bn of 
revenues in 2018. Building homes and 
social housing brought in the same in 
revenues and 15 times more in profits. 

It must be tempting for the board, 
which talks of shrinking the business, 
to throw in the contracting towel 
entirely. However, construction may 
still be useful ballast as the 
housebuilding cycle heads into a 
downturn. The board just needs to 
work on improving the mix of sand, 
stone and concrete. 

Carbon credits: jonathan.ford@ft.com 
Galliford Try: kate.burgess@ft.com 


Financials 

Mastercard 
lawsuit receives 
new lease of life 


Ruling removes barrier 
to class action on behalf of 
46m British consumers 

BARNEY THOMPSON 
AND MYLES MCCORMICK 

A London court has breathed new life 
into a £14bn lawsuit against Mastercard 
by reversing a decision by a competition 
tribunal to block it. 

Walter Merricks, a former financial 
ombudsman, had applied to lead the 
unprecedented class action on behalf of 
more than 46m British consumers for 
losses suffered as a result of alleged ille¬ 
gal credit card fees. It was the first mass 
consumer claim to be brought under the 
new collective action regime introduced 
by the 2015 Consumer Rights Act. 

The Competition Appeal Tribunal 
threw the claim out two years ago, say¬ 
ing it was not suitable for collective pro¬ 
ceedings. But the Court of Appeal set 
that ruling aside yesterday, saying the 
tribunal had applied the wrong legal 
test. The CAT will now have to recon¬ 
sider the case. 

“I am very pleased,” said Mr Merricks. 
“It is nearly 12 years since Mastercard 
was clearly told that they had broken 
the law by imposing excessive card 
transaction charges, damaging consum¬ 
ers over a prolonged period. 

“As a result we all had to pay higher 
prices than we should have done — 
while Mastercard have pocketed the 
profits.” 

Boris Bronfentrinker, the lawyer at 
Quinn Emanuel who is representing Mr 
Merricks, called the decision “a land¬ 
mark day for all UK consumers” his cli¬ 


ent wanted to represent, as well as a 
“significant day for the collective action 
regime in this country”. 

No liability has been established and 
the decision does not mean Mr Mer¬ 
ricks’ suit can yet proceed to trial. The 
payments provider said it would appeal 
to the Supreme Court. 

Mastercard said it “continues to disa¬ 
gree fundamentally with the basis of the 
claim and we believe UK consumers 
receive real value from the security, 
convenience and consumer protection 
of our payment services”. 

The case stems from a 2007 European 
Commission ruling that cross-border 
charges on the use of Mastercard debit 
and credit cards, known as interchange 
fees, were in breach of competition law. 

Those fees, Mr Merricks alleges, were 
passed on to UK consumers, who there¬ 
fore paid higher prices than they would 
otherwise have done. He is making the 
claim on behalf of all individuals over 
the age of 16 and resident in the UK for 
at least three months between 1992 and 
2008, and who bought goods and serv¬ 
ices from a business based in the UK 
that accepted Mastercard. 

If a £14bn award was divided equally 
among every eligible consumer, that 
would amount to £300 each. 

Christian Smith, a partner at Seddons, 
the law firm, said that mass consumer 
actions were well established in the US 
but “unprecedented in the UK”. 

Consumer rights groups and litigation 
funders would be following the case 
closely in the hope a successful appeal 
would “open the doors” to similar 
claims. However, “a long road lies 
ahead” before that is the norm in Brit¬ 
ain, he added. 



Fast fashion 

JD Sports sales 
rise bucks high 
street decline 


JD Sports has continued to outperform 
the struggling UK retail sector as the 
sportswear group reported rising sales 
despite the decline of the high street. 

For the year to the beginning of 
February, the company reported like- 
for-like sales growth of 6 per cent from 
its sports fashion stores, which it said 
came despite the widespread malaise 
in its core UK market. 

“JD is not immune to the widely 
reported challenges to physical retail in 
the UK with lower footfall on many 
high streets, malls and retail paries 
combined with cost challenges from 
increasing minimum wage rates and 
rises in business rates,” said Peter 


Cowgill, executive chairman. 

“Therefore, it is very pleasing that 
the core UK and Ireland sports 
fashion fascias, the most mature 
part of our group, have delivered a 
further increase in sales and 
profitability.” 

Shares in the sportswear group 
rose about 2 per cent yesterday. 

The group reported a 49 per cent 
rise in revenue to £4.72bn, as it 
expanded store numbers in Europe 
and Asia, where it opened a further 
39 and 34 shops respectively during 
the year. Profit before tax was 
£340m, up 15 per cent from £295m 
last year. Myles McCormick 


Luke MacGregor/Bloomberg 


BARNEY THOMPSON 

A former compliance officer at UBS fed 
insider information on proposed merg¬ 
ers to her day trader friend using dis¬ 
posable Sim cards and “burner” 
phones, enabling him to make more 
than £lm, a court has been told. 

Fabiana Abdel-Malekwas able to access 
the latest information on five takeover 
bids between June 2013 and June 2014 
thanks to her position at the bank, 
according to the Financial Conduct 
Authority. 

The FCA alleges she passed details on 
to Walid Choucair, who then placed 
trades over the phone with his broker to 
bet that the share prices of the target 
companies would rise. 

The prosecution told a jury at South¬ 
wark Crown Court yesterday that the 
pair often communicated using disposa¬ 
ble pay-as-you-go SIM cards in the hope 
of avoiding detection. Mr Choucair 
would also switch handsets as a further 
precaution, the court heard. 

Ms Abdel-Malek and Mr Choucair 
deny all the allegations, with the former 
compliance officer telling the FCA in an 
interview she had not passed on infor¬ 
mation for her friend’s use in his trad¬ 
ing. Both appeared in court yesterday to 
hear the charges against them. 

The indictment centres on the pro¬ 
posed takeovers of five companies, the 
German group Kabel Deutschland — 
which was acquired by Vodafone — and 
four US companies, including Elizabeth 
Arden. The “unifying theme” was that 
UBS worked on the transactions, advis¬ 
ing either the target company or the 
acquirer, John McGuinness QC, prose¬ 
cuting for the FCA, said. 

Even in the three instances where the 
takeover did not complete, he added, a 
well sourced press report of a big pro¬ 
posed takeover could have “a substan¬ 
tial effect on the price of the shares”. 

Although the advisory work was not 
carried out by the London office, where 
Ms Abdel-Malek was based, she could 
see the progress of the takeovers 
because she had access to two key data¬ 
bases, in particular one called the Global 
List System, the jury heard. 

For the four US-related transactions, 
records from the database and mobile 
phone data “disclosed a pattern ... of 
Ms Abdel-Malek accessing the GLS sys¬ 
tem and within a short time communi¬ 
cating either by phone call or by text 
with Mr Choucair”, said Mr McGuiness. 
The day trader made calls and sent texts 
to her in return, he added. 

Ms Abdel-Malek would have been 
“well aware of the prohibition” on pass¬ 
ing such information to Mr Choucair, 
who had no connection to UBS or to the 
deals concerned, the jury was told. 

The FCA alleges that Mr Choucair, 
using his own money, would then con¬ 
tact his broker and open a long position 
in each of the stocks using a contract for 
difference — a product that allows inves¬ 
tors to bet on the movement of a secu¬ 
rity without actually owning it. 

In each of the five cases, said the pros¬ 
ecution, Mr Choucair “traded using 
CFDs before there was a public 
announcement or a news article that 
caused the share price to rise”, knowing 
that a potential acquirer would offer a 
premium price for the target company’s 
shares. 

The defendants’ families had known 
each other for “a number of years” and 
the two of them lived in London and 
socialised together, said Mr McGuiness. 
They also met at a private club called 
Tramps, of which Mr Choucair was a 
member. 

The trial, which is expected to last 
several weeks, continues. 


Construction 

Warning knocks 20% off Galliford Try shares 


Support services 

Recruiters struggle with overseas slowdown 


GEORGE HAMMOND AND SARAH PROVAN 

Shares in Galliford Try fell 20 per cent 
after a profit warning in the latest sign 
of strain in the construction sector. 

The FTSE 250 company announced it 
would shrink its construction division, 
meaning annual pre-tax profit for the 
year to June would be £30m-£40m 
lower than analysts’ consensus expecta¬ 
tion of £156m. 

The profit downgrade largely related 
to exceptional costs on the Queensferry 
Crossing, a road bridge in Scotland, 
where estimated final costs have risen, 
the company said. 

Such overruns have become typical 
on large construction projects, con¬ 
tracted out by the government, said 
Clyde Lewis, analyst at Peel Hunt. 

Another of Galliford Try’s contracts — 


a joint venture with Carillion, the col¬ 
lapsed outsourcing company, to develop 
the Aberdeen bypass — was dogged by 
delays and cost-overruns. 

Galliford Try estimated that the 
project could cost it and Balfour Beatty, 
its other partner, up to an additional 
£40m to complete as a result of the 
Carillion failure. 

Kier Group, another contractor, 
announced an overhaul of its business 
on Monday, having posted half-year 
losses of £35.5m a month earlier. “Con¬ 
tracting in the UK is in a very dark spot,” 
said Mr Lewis. “The risks contractors 
have to take on compared to the 
rewards does not compute, but unfortu¬ 
nately they’re reliant on the cash.” 

The reaction of the market to Galli¬ 
ford Try’s update suggested that con¬ 
cerns ran deeper than the exceptional 


costs on the Queensferry bridge, which 
was completed two years ago. 

Aynsley Lammin, an analyst at Can- 
accord Genuity, said it was “disappoint¬ 
ing to see this warning so soon after 
management had essentially reiterated 
its confidence in the full-year expecta¬ 
tions at the time of its interim results 
reported in February”. 

“The lack of visibility and uncer¬ 
tainty ... is not reassuring,” he added. 

The company’s announcement was 
the first since the appointment of 
Graham Prothero from group finance 
director to chief executive in March. 

Galliford Try said it would launch a 
strategic review of its construction busi¬ 
ness that would result in a downsizing of 
the division. Shares closed down 20.5 
per cent at 576.5p yesterday. 

See Lombard 


CAT RUTTER POOLEY — LONDON 

London-listed recruiters are battling a 
slowdown in some of their big interna¬ 
tional markets that has compounded 
lacklustre growth in the UK, where 
Brexit uncertainty is weighing on pri¬ 
vate sector hiring. 

Hays yesterday reported year-on-year 
net fee growth of 5 per cent in the three 
months to March, adjusted for the tim¬ 
ing of Easter, led by 7 per cent growth in 
its international business. 

But in its largest market of Germany, 
the company said growth had slowed to 
6 per cent from 13 per cent in the first 
half of the year, as the country’s power¬ 
house automotive sector has faltered 
amid a trade spat with the US. 

“The economic background is much 
worse than a year ago,” said Paul Vena¬ 


bles, Hays’ chief financial officer. Ger¬ 
man companies had cut back on the big 
research and development projects for 
which Hays supplies candidates, he 
said, while the Mittelstand of small and 
medium-sized businesses were experi¬ 
encing weaker forward order books. 

Hays also faced a slowdown in growth 
in Australia, where its construction 
hiring business was hit by a weak prop¬ 
erty market. Smaller rivals such as 
PageGroup also suffered setbacks in 
some of their big markets outside the 
UK in the most recent quarter, though 
growth overall outstripped that of Hays. 

Last week, PageGroup said total 
gross profit had climbed more than 
11 per cent year-on-year in the 
latest quarter. But growth in France, 
which makes up almost a sixth of 
group revenues, slowed to 8 per cent as 


the “gilets jaunes” protests hurt candi¬ 
date confidence. 

Robert Walters on Monday said it had 
seen a similar effect in France, its largest 
European market outside the UK. That 
made the region the company’s slowest- 
growing despite a 25 per cent increase in 
net fee income in Germany and Spain. 

Recruitment companies are highly 
cyclical businesses that reflect wider 
economic trends. UK-headquartered 
companies in the sector have sought to 
expand internationally in recent years 
to achieve faster growth. 

Robert Walters reported UK fee 
growth of 10 per cent year-on-year in 
the latest quarter, while Hays’ fee 
growth in its domestic market has set¬ 
tled at around 3 per cent and Page- 
Group’s slipped to 1.7 per cent in the 
most recent period. 
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BIG DEAL 


THE DYNAMIC 
WORLD OF 
DEALMAKING 


Follow the fast-moving world of M&A 
in our new video series Big Deal. 


We explore the global trends shaping 
the M&A landscape and how to 
unlock value. Short but revealing 
videos bring you high-level analysis 
from the FT’s Due Diligence team 
and expert commentary from law 
firm Baker McKenzie. 


Watch Big Deal now 
at bigdeal.ft.com 


Supported by Mg',- 
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WORLD MARKETS AT A GLANCE 
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Month *7.67% 

Year *2.99% 

Day *0.95% 

Month *3.29% 

Year *14.87% 

Country 

Index 

Latest Previous 

Country Index 

Latest Previous 

Country Index 

Latest 

Previous 

Country 

Index 

Latest Previous 

Country Index 

Latest 

Previous 

Country 

Index 

Latest Previous 


























Argentina 

Merval 

32081.98 

31745.57 


CSE M&P Gen 

68.46 

lags 

Italy 

FTSE Italia All-Share 

23981.27 

23954.02 

Philippines 

Manila Comp 

7826.46 

7787.98 

Taiwan 

Weighted Pr 

10927.85 

10875.60 

Cross-Border 

DJ Global Titans ($) 

328.85 

328.01 

Australia 

All Ordinaries 

6372.30 

6347.90 

Czech Republic 

PX 

1095.90 

1103.02 


FTSE Italia Mid Cap 

39148.26 

39145.88 

Poland 

Wig 

60955.94 

60812.06 

Thailand 

Bangkok SET 

1660.45 

1659.09 


Euro Stoxx 50 (Eur) 

3465.44 

3450.46 


S&P/ASX 200 

6277.40 

6251.40 


OMXC Copenahgen 20 

1018.94 

KFlIffli 


FTSE MIB 

21918.93 

21892.42 

Portugal 

PSI20 

5397.27 

5409.54 


BIST 100 

1 16840.94 

116315.98 


Euronext 100 ID 

1078.14 

1074.31 


S&P/ASX 200 Res 

4807.30 

4814.00 

Egypt 

EGX30 

15055.42 

15068.96 

Japan 

2nd Section 

6871.11 

6868.30 


PSI General 

3153.20 

3170.87 

UAE 

Abu Dhabi General Index 

5222.23 

5174.02 


FTSE 4Good Global ($) 

6988.32 

6976.69 

Austria 

ATX 

3266.75 

sn&M 


OMX Tallinn 

1251.63 

1249.42 


Nikkei 225 

22221.66 

22169.11 


BET Index 

8247.58 

BSitB 

UK 

FT 30 

3104.00 

3086.10 


FTSE All World ($) 

344.65 

344.04 

Belgium 

BEL 20 

3860.17 

3846.78 

Finland 

OMX Helsinki General 

9757.03 

9789.26 


S&PTopix 150 

1335.66 

1335.14 

Russia 

Micex Index 

2561.01 

2545.12 


FTSE 100 

7469.92 

7436.87 


FTSE E300 

1529.25 

1524.57 


BEL Mid 

7639.29 

7615.53 

France 

CAC 40 

5528.67 

■ 5508.1 


Topix 

1626.46 

1627.93 


RTX 

1255.93 

1246.99 


FTSE 4Good UK 

6775.47 

6743.91 


FTSE Eurotop 100 

2958.24 

2950.77 


Bovespa 

94462.60 

93082.97 


SBF120 

4379.91 

4363.47 

Jordan 

Amman SE 

1899.45 

1896.33 

Saudi-Arabia 

TADAWULAII Share Index 

9088.13 

9055.34 


FTSE All Share 

4092.04 

4073.12 


FTSE Global 100 ($) 

1808.71 

1803.55 

Canada 

S&P/TSX 60 

988.64 

987.92 

Germany 

M-DAX 

25774.37 

25582.79 


NSE20 

2914.79 

2918.81 

Singapore 

FTSE Straits Times 

3332.04 

3325.86 


FTSE techMARK 100 

4911.86 

4879.90 


FTSE Gold Min ($) 

1431.11 

1439.13 


S&P/TSX Comp 

16516.91 

16515.46 


TecDAX 

2816.58 

2789.92 

Kuwait 

KSX Market Index 

6633.44 

6603.51 

Slovakia. 

SAX 

345.81 

350.40 

USA 

DJ Composite 

8779.59 

8779.35 


FTSE Latibex Top (Eur) 

4440.00 

4432.20 


S&P/TSX Div Met & Min 

959.78 

976.62 


XETRA Dax 

12101.32 

12020.28 

Latvia 

OMX Riga 

1017.16 

963.18 

Slovenia 

SBI TOP 

882.58 

881.14 


DJ Industrial 

26436.01 

26384.77 


FTSE Multinationals ($) 

2039.62 

2038.53 

HUH 

S&P/CLX IGPA Gen 

26612.48 

26538.10 

Greece 

Athens Gen 

775.78 

773.51 

Lithuania 

OMX Vilnius 

677.87 

677.77 

South Africa 

FTSE/JSE All Share 

58902.64 

58249.35 


DJ Transport 

10817.18 

10819.47 


FTSE World ($) 

610.31 

609.45 

China 

FTSE A200 

10791.48 

10486.77 


FTSE/ASE 20 

1994.00 

1985.14 

Luxembourg 

LuxX 

1487.88 

■fffS 


FTSE/JSE Res 20 

47943.81 

47728.44 


DJ Utilities 

777.14 

782.09 


FTSEurofirst 100 (Eur) 

4278.69 

4268.51 


FTSE B35 

9000.71 

8988.96 

Hong Kong 

Hang Seng 

30129.87 

29810.72 

Malaysia 

FTSE Bursa KLCI 

1629.46 

1631.33 


FTSE/JSE Top 40 

52590.28 

51960.68 


Nasdaq 100 

7653.05 

7629.12 


FTSEurofirst 80 (Eur) 

4820.95 

4800.12 


Shanghai A 

3407.92 

3328.42 


HS China Enterprise 

11821.18 

11631.86 

Mexico 

IPC 

44974.97 

B 44fi25jp 

South Korea 

Kospi 

2248.63 

2242.88 


Nasdaq Cmp 

8000.34 

7976.01 


MSCIACWI Fr ($) 

521.51 

521.29 


Shanghai B 

317.25 

313.14 


HSCC Red Chip 

4696.51 

4679.72 

Morocco 

MASI 

11015.00 

11022.73 


Kospi 200 

290.62 

289.38 


NYSE Comp 

12963.94 

12956.68 


MSCI All World ($) 

2161.14 

2159.39 


Shanghai Comp 

3253.60 

3177.78 


Bux 

42826.30 


Netherlands 

AEX 

565.19 

1 562.57 


IBEX 35 

9497.30 

9497.10 


S&P 500 

2908.46 

2905.58 


MSCI Europe (Eur) 

1595.72 

1594.24 


Shenzhen A 

1840.83 

1802.99 

India 

BSE Sensex 

39275.64 

38905.84 


AEX All Share 

840.03 

837.10 

Sri Lanka 

CSE All Share 

5591.83 

5576.11 


Wilshire 5000 

30066.12 

30030.55 


MSCI Pacific ($) 

2668.42 

2647.08 


Shenzhen B 

1047.76 

1039.07 


Nifty 500 

9781.40 

9716.50 

New Zealand 

NZX50 

9908.39 

9846.35 

Sweden 

OMX Stockholm 30 

1647.52 

1642.63 

Venezuela 

IBC 

10318.79 

10318.79 


S&P Euro (Eur) 

1608.48 

1602.31 

Colombia 

COLCAP 

1572.75 

1604.97 

Indonesia 

Jakarta Comp 

6481.54 

6435.15 

Nigeria 

SEAII Share 

29560.47 

MH347.fg 


OMX Stockholm AS 

614.11 

612.13 

Vietnam 

VNI 

977.17 

982.90 


S&P Europe 350 (Eur) 

1574.13 

1569.30 

Croatia 

CROBEX 

1806.24 

1817.12 

Ireland 

ISEQ Overall 

6433.97 

6395.18 

Norway 

Oslo All Share 

1007.29 

1009.56 

Switzerland 

SMI Index 

9579.85 

9513.71 






S&P Global 1200 ($) 

2411.22 

2406.90 





1BH 

Tel Aviv 125 

1472.72 

esam 

Pakistan 

KSE100 

37381.95 

■ 37504.11 










Stoxx 50 (Eur) 

3164.98 

3155.26 


STOCK MARKET: BIGGEST MOVERS 


UK MARKET WINNERS AND LOSERS 


AMERICA 




LONDON 




EURO MARKETS 




TOKYO 





Apr 16 

%Chg 

%Chg 


Apr 16 

%Chg 

%Chg 


Apr 16 

%Chg 

%Chg 


Apr 16 

%Chg 

%Chg 

ACTIVE STOCKS 

stock 

close 

Day's 

ACTIVE STOCKS 

stock 

close 

Day's 

ACTIVE STOCKS 

stock 

close 

Day's 

ACTIVE STOCKS 

stock 

close 

Day's 

FTSE100 

price(p) 

week 

ytd 

FTSE 250 

price(p) 

week 

ytd 

FTSE SmallCap 

price(p) 

week 

ytd 

Industry Sectors 

price(p) 

week 

ytd 


traded m's 

price 

change 


traded m's 

price 

change 


traded m's 

price 

change 


traded m's 

price 

change 

Winners 




Winners 




Winners 




Winners 




Amazon.com 

27.1 

1860.27 

15.40 

Rolls-royce Holdings 

164.3 

901.20 

10.20 

Santander 

1746.6 

4.57 

0.01 

Softbank. 

1443.0 

11975.00 

150.00 

Easyjet 

1205.00 

15.9 


Iwg 

334.50 

30.2 


Gocompare.com 

88.10 

15.2 


Support Services 

8434.44 

4.3 

16.0 

Unitedhealth orporated 

26.6 

221.39 

-8.81 

RioTinto 

131.5 

4672.50 

-30.00 

Inditex 

707.5 

27.03 

0.49 

Fast Retailing Co., 

659.4 

61830.00 

1400.00 

TuiAg 

815.60 

13.9 


G4s 

233.90 

26.7 


Xaar 

97.00 

13.6 


Industrial Engineering 

13174.89 

4.3 

25.6 

Netflix 

22.7 

359.26 

10.39 

Bhp 

105.0 

1909.60 

6.80 

Bbva 

398.4 

5.53 

0.05 

Sony 

465.0 

5354.00 

134.00 

Schraders 

3161.00 

9.6 


Games Workshop 

3974.00 

23.3 


Photo-me Int 

87.50 

12.8 


Nonlife Insurance 

3315.17 

4.1 

7.8 

Apple 

22.6 

199.92 

0.69 

Prudential 

103.8 

1748.50 

46.50 

Unicredit 

300.0 

12.88 

0.40 

Kddi 

428.3 

2524.50 

139.50 

Hargreaves Lansdown 

2205.00 

9.1 


Jd Sports Fashion 

576.60 

14.0 


Trifast 

216.00 

11.9 


Food & Drug Retailers 

4192.75 

3.9 

27.5 

Bank Of America 

14.8 

29.41 

-0.43 

Lloyds Banking 

100.1 

65.84 

0.67 

Intesa Sanpaolo 

292.0 

2.32 

0.02 

Ntt Docomo,. 

267.3 

2386.50 

82.00 

Paddy Power Betfair 

6502.00 

8.0 


Card Factory 

194.80 

12.8 


Ncc 

172.20 

11.7 


General Retailers 

2320.44 

3.8 

25.7 

Walt Disney (the) 

10.2 

130.59 

-1.45 

Bp 

98.2 

568.10 

-1.80 

Bnp Paribas Act.a 

286.7 

47.66 

0.81 

Fanuc 

236.3 

21520.00 

-60.00 

Persimmon 

2348.00 

7.8 


Restaurant 

129.10 

11.7 


Nanoco 

52.00 

11.1 

37.2 

General Financial 

10915.31 

3.6 

17.2 

Facebook 

9.7 

179.17 

-0.48 

Hsbc Holdings 

98.0 

662.80 

6.90 

Allianz Se Na O.n. 

262.3 

212.00 

2.20 

Sumco 

236.0 

1481.00 

48.00 

Int Consolidated Airlines S.a. 

553.00 

7.3 


Renishaw 

4592.00 

10.5 


Severfield 

73.40 

10.7 

6.4 

Industrial Transportation 

2337.66 

3.6 

10.0 

Nvidia 

8.7 

187.12 

2.42 

Royal Dutch Shell 

95.5 

2468.00 

0.00 

Total 

261.4 

49.55 

-0.52 

Toyota Motor 

235.9 

6815.00 

-16.00 

Tesco 

249.70 

6.8 


Amigo Holdings 

257.00 

10.3 


S&U 

2000.00 

10.5 

-2.4 

Construction & Materials 

5971.58 

3.5 

20.7 

Advanced Micro Devices 

7.9 

27.97 

0.64 

Glencore 

93.0 

334.00 

4.00 

Ing Groep N.v. 

259.3 

12.05 

0.11 

Takeda Pharmaceutical 

202.1 

4269.00 

-8.00 

St. James's Place 

1117.00 

5.8 


Onesavings Bank 

447.40 

9.9 


Puretech Health 

181.75 

10.5 

6.3 

Life Insurance 

8214.26 

3.3 

21.6 

Johnson & Johnson 

7.4 

138.82 

2.30 

Diageo 

90.4 

3117.50 

-3.00 

Asml Holding 

225.8 

180.20 

3.14 

Mitsubishi Ufj Fin,. 

199.5 

563.40 

-0.10 

Ashtead 

2106.00 

5.5 


Grafton 

905.50 

9.6 


Low & Bonar 

15.53 

8.6 

17.3 

Industrial Metals 

6325.86 

3.1 

41.1 

BIGGEST MOVERS 

Ups 

Progressive (the) 

Close 

price 

76.85 

Day's 

change 

4.59 

Day's 

chng% 

6.35 

BIGGEST MOVERS 

Ups 

Card Factory 

Close 

price 

194.80 

Day's 

change 

17.70 

Day's 

chng% 

9.99 

BIGGEST MOVERS 

Ups 

Deutsche Boerse Na O.n. 

Close 

price 

117.50 

Day's 

change 

4.60 

Day's 

chng% 

4.07 

BIGGEST MOVERS 

Ups 

Chiyoda 

Close 

price 

380.00 

Day's 

change 

51.00 

Day's 

chng% 

15.50 

Kingfisher 

Spirax-sarco Eng 

Losers 

Fresnillo 

259.50 

8040.00 

779.00 

5.4 

5.4 

-9.2 


Kier 

Sophos 

Losers 

Indivior 

366.40 

362.80 

42.44 

9.5 

8.9 

-59.9 


Keller 

On The Beach 

Losers 

Lonmin 

713.00 

454.20 

69.30 

8.5 

8.1 

-16.1 


Banks 

General Industrials 

Losers 

Household Goods 

4032.99 

5789.57 

16216.26 

2.5 

2.5 

-2.5 

9.0 

14.5 

9.1 

Omnicom 

80.40 

3.50 

4.55 

Jd Sports Fashion 

576.60 

44.60 

8.38 

Publicise Sa 

49.52 

1.77 

3.71 

Kddi 

2524.50 

139.50 

5.85 

Reckitt Benckiser 

5874.00 

-8.3 


Plus500 Ltd 

521.80 

-31.1 


Rdl Realisation 

364.00 

-14.2 


Pharmaceuticals & Biotech. 

14843.91 

-2.1 

3.3 

Western Digital 

53.81 

1.95 

3.75 

Games Workshop 

3974.00 

256.00 

6.89 

Tenaris 

13.00 

0.43 

3.38 

Ntt Docomo,. 

2386.50 

82.00 

3.56 

Compass 

1725.50 

-3.8 


Galliford Try 

576.50 

-15.5 


Asa Int 

395.00 

-8.1 


Mining 

20834.58 

-0.9 

22.0 

Netflix 

359.26 

10.39 

2.98 

Ashmore 

484.20 

28.80 

6.32 

Unicredit 

12.88 

0.40 

3.20 

Sumco 

1481.00 

48.00 

3.35 

Hikma Pharmaceuticals 

1739.00 

-3.7 


Acacia Mining 

169.10 

-15.2 


Allied Minds 

59.70 

-7.9 


Health Care Equip.& Services 

6937.39 

-0.8 

0.3 

Blackrock 

462.92 

11.06 

2.45 

Wizz Air Holdings 

3447.00 

118.00 

3.54 

Commerzbank Ag 

7.97 

0.24 

3.09 

Sony 

5354.00 

134.00 

2.57 

Whitbread 

4831.00 

-3.4 


Stagecoach 

119.20 

-10.6 


Chesnara 

355.50 

-7.4 


Electricity 

6919.71 

-0.8 

5.0 

Downs 

Hca Healthcare 
Westrock 

Humana 

Packaging Of America 
Int Paper 




Downs 

Galliford Try 

Ip 

Mediclinic Int 

Hays 

Mondi 




Downs 

Seadrill 

Rwe Ag St O.n. 

Enel 

Pernod Ricard 

Terna 




Downs 

Dainippon Sumitomo Pharma Co, 
Oji Holdings 

Unitika 

Sony Fin Holdings. 
Nissan Chemical Industries, 




Centrica 

107.00 

-2.3 


Pets At Home 

146.10 

-8.5 


Gem Diamonds 

85.00 

-5.6 


Personal Goods 

37631.29 

-0.7 

7.1 

117.92 

36.15 

237.50 

95.40 

44.40 

-9.17 

-2.58 

-16.50 

-6.11 

-2.68 

-7.21 

-6.66 

-6.50 

-6.02 

-5.69 

576.50 

97.00 

303.80 

158.80 
1759.00 

-149.00 

-3.40 

-8.30 

-4.30 

-45.00 

-20.54 

-3.39 

-2.66 

-2.64 

-2.49 

7.93 

23.01 

5.48 

156.10 

5.42 

-0.47 

-0.58 

-0.10 

-2.85 

-0.10 

-5.65 

-2.46 

-1.86 

-1.79 

-1.74 

2449.00 

681.00 

455.00 

2323.00 

5090.00 

-95.00 

-23.00 

-10.00 

-51.00 

-100.00 

-3.73 

-3.27 

-2.15 

-2.15 

-1.93 

Astrazeneca 

Standard Life Aberdeen 
Glaxosmithkline 

Itv 

Anglo American 

Smith & Nephew 

6015.00 

274.80 

1554.80 

134.15 

2176.00 

1489.00 

-2.2 

-2.1 

-1.7 

-1.7 

-1.7 

-1.7 


Hochschild Mining 

Centamin 

Ultra Electronics Holdings 
Sirius Minerals 

Qinetiq 

Saga 

187.50 

83.90 

1526.00 

21.86 

289.00 

57.05 

-8.3 

-6.5 

-6.4 

-6.2 

-5.2 

-3.9 


Carpetright 

Capital & Regional 

Vp 

Triple Point Social Housing Reit 
Gulf Marine Services 

Georgia Capital 

13.63 

24.15 

830.00 

94.00 

12.20 

1044.00 

-5.2 

-4.9 

-4.6 

-4.5 

-4.1 

-4.0 

32.3 

Forestry & Paper 

Oil & Gas Producers 

Gas Water & Multiutilities 
Beverages 

Tobacco 

Index - Technology Hardware & Equipment 

19801.94 

9253.84 

4744.34 

24817.16 

35857.96 

1153.11 

-0.6 

-0.6 

-0.6 

0.0 

0.1 

0.1 

8.1 

9.7 

3.4 

11.6 

19.5 

23.0 

Dnonrl nn +Fin nnno+itnnn+o nf +hn C? 5?,DC(TH 











uaocu uii me uuilouiucino 




uaocu UII INC UUIlollLUCIIl 




uaocu UII INC UUIIOULUCIno 




uaacu uii me uuilouiucino 




Based on last week's performance. tPrice at suspension. 


CURRENCIES 


Apr 16 

Currency 

DOLLAR 


EURO 


POUND 


Apr 16 

Currency 

DOLLAR 


EURO 


POUND 


Apr 16 

Currency 

DOLLAR 


EURO 


POUND 


Apr 16 

Currency 

DOLLAR 


EURO 


POUND 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Argentina 

Argentine Peso 

42.1568 

0.6271 

47.6370 

0.6688 

55.0314 

0.5655 

Indonesia 

Indonesian Rupiah 

14085.0000 

25.0000 

15915.9890 

14.7801 

18386.5440 

■53.0599 

Poland 

Polish Zloty 

3.7819 

0.0037 

4.2735 

0.0005 

4.9369 

-0.0183 

..Three Month 


0.7667 

0.0036 

0.8654 

0.0033 



Australia 

Australian Dollar 

1.3938 

0.0006 

1.5750 

-0.0007 

1.8195 

-0.0077 

Israel 

Israeli Shekel 

3.5668 

0.0035 

4.0305 

0.0005 

4.6561 

-0.0171 

Romania 

Romanian Leu 

4.2125 

0.0039 

4.7600 

0.0004 

5.4989 

-0.0205 

..One Year 


0.7683 

0.0036 

0.8645 

0.0033 



Bahrain 

Bahrainin Dinar 

0.3770 


0.4260 

-0.0004 

0.4921 

-0.0023 

Japan 

Japanese Yen 

111.9300 

-0.0750 

126.4803 

-0.1921 

146.1132 

-0.7806 

Russia 

Russian Ruble 

64.2413 

-0.0994 

72.5923 

-0.1740 

83.8604 

-0.5219 

United States 

United States Dollar 



1.1300 

-0.0010 

1.3054 

-0.0061 

Bolivia 

Bolivian Boliviano 

6.9100 


7.8083 

-0.0066 

9.0203 

-0.0421 

..One Month 


111.9297 

-0.0755 

126.4803 

-0.1921 

146.1131 

-0.7808 

Saudi Arabia 

Saudi Riyal 

3.7503 


4.2378 

-0.0036 

4.8956 

-0.0229 

..One Month 




1.1297 

-0.1815 

1.3056 

-0.0061 

Brazil 

Brazilian Real 

3.8877 

0.0049 

4.3930 

0.0018 

5.0749 

-0.0173 

..Three Month 


111.9292 

-0.0766 

126.4804 

-0.1920 

146.1128 

-0.7813 

Singapore 

Singapore Dollar 

1.3537 

0.0011 

1.5296 

0.0000 

1.7671 

-0.0067 

..Three Month 




1.1291 

-0.1815 

1.3060 

-0.0061 

Canada 

Canadian Dollar 

1.3360 

-0.0010 

1.5097 

-0.0024 

1.7440 

-0.0094 

..One Year 


111.9268 

-0.0815 

126.4805 

-0.1918 

146.1131 

-0.7825 

South Africa 

South African Rand 

14.0788 

0.0606 

15.9089 

0.0550 

18.3784 

-0.0063 

..One Year 




1.1265 

-0.1815 

1.3077 

-0.0061 

Chile 

Chilean Peso 

664.5250 

1.3500 

750.9097 

0.8899 

867.4695 

-2.2797 

Kenya 

Kenyan Shilling 

101.1000 

0.1000 

114.2425 

0.0162 

131.9757 

-0.4850 

South Korea 

South Korean Won 

1135.8000 

2.6500 

1283.4479 

1.9084 

1482.6709 

-3.4470 

Venezuela 

Venezuelan Bolivar Fuerte 







China 

Chinese Yuan 

6.7074 

0.0014 

7.5793 

-0.0048 

8.7558 

-0.0390 

Kuwait 

Kuwaiti Dinar 

0.3041 

0.0001 

0.3436 

-0.0002 

0.3970 

-0.0018 

Sweden 

Swedish Krona 

9.2525 

0.0005 

10.4552 

-0.0083 

12.0781 

-0.0557 

Vietnam 

Vietnamese Dong 

23199.5000 


26215.3433 

-22.2168 30284.5842 

-141.4410 

Colombia 

Colombian Peso 

3167.4750 

35.9750 

3579.2300 

37.6494 

4134.8165 

27.8767 

Malaysia 

Malaysian Ringgit 

4.1330 

0.0235 

4.6703 

0.0226 

5.3952 

0.0056 

Switzerland 

Swiss Franc 

1.0066 

0.0033 

1.1374 

0.0027 

1.3139 

-0.0019 

European Union 

Euro 

0.8850 

0.0007 



1.1552 

-0.0044 

Costa Rica 

Costa Rican Colon 

597.8700 

-1.6450 

675.5899 

-2.4335 

780.4582 

-5.8013 

Mexico 

Mexican Peso 

18.9580 

0.1000 

21.4224 

0.0949 

24.7477 

0.0156 

Taiwan 

New Taiwan Dollar 

30.8715 

0.0085 

34.8846 

-0.0200 

40.2996 

-0.1770 

..One Month 


0.8847 

0.0007 



1.1551 

-0.0044 

Czech Republic 

Czech Koruna 

22.7115 

0.0420 

25.6639 

0.0258 

29.6475 

-0.0833 

New Zealand 

New Zealand Dollar 

1.4790 

-0.0010 

1.6712 

-0.0025 

1.9306 

-0.0103 

Thailand 

Thai Baht 

31.7650 


35.8943 

-0.0304 

41.4660 

-0.1936 

..Three Month 


0.8841 

0.0008 



1.1550 

-0.0044 

Denmark 

Danish Krone 

6.6061 

0.0060 

7.4649 

0.0004 

8.6236 

-0.0325 

Nigeria 

Nigerian Naira 

360.2500 


407.0805 

-0.3453 

470.2696 

-2.1956 

Tunisia 

Tunisian Dinar 

2.9924 

-0.0004 

3.3814 

-0.0033 

3.9063 

-0.0187 

..One Year 


0.8814 

0.0007 



1.1541 

-0.0044 

Egypt 

Egyptian Pound 

17.3210 

0.0070 

19.5726 

-0.0087 

22.6108 

-0.0964 

Norway 

Norwegian Krone 

8.4817 

-0.0112 

9.5842 

-0.0209 

11.0719 

-0.0664 

Turkey 

Turkish Lira 

5.8108 

-0.0046 

6.5662 

-0.0108 

7.5854 

-0.0414 









Hong Kong 

Hong Kong Dollar 

7.8431 

0.0045 

8.8627 

-0.0024 

10.2384 

-0.0419 

Pakistan 

Pakistani Rupee 

141.3950 

0.0650 

159.7756 

-0.0620 

184.5767 

-0.7765 

United Arab Emirates UAE Dirham 

3.6732 


4.1506 

-0.0035 

4.7949 

-0.0224 









Hungary 

Hungarian Forint 

283.0532 

-0.1955 

319.8485 

-0.4924 

369.4970 

-1.9815 

Peru 

Peruvian Nuevo Sol 

3.2962 

-0.0019 

3.7246 

-0.0054 

4.3028 

-0.0226 

United Kingdom 

Pound Sterling 

0.7661 

0.0036 

0.8656 

0.0033 











India 

Indian Rupee 

69.6050 

0.1843 

78.6533 

0.1418 

90.8622 

-0.1825 

Philippines 

Philippine Peso 

51.7625 

0.1100 

58.4913 

0.0748 

67.5707 

-0.1712 

..One Month 


0.7663 

0.0036 

0.8655 

0.0033 












Rates are derived from WM Reuters Spot Rates and MorningStar (latest rates at time of production). Some values are rounded. Currency redenominated by 1000. The exchange rates printed in this table are also available atwww.FT.com/marketsdata 
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£ Strlg 

Day's 

Euro 

£ Strlg 

£ Strlg 

Year 

Div 


P/E 

X/D 

Total 


Apr 16 

chge% 

Index 

Apr 15 

Apr 12 

ago yield% 

Cover 

ratio 

adj 

Return 

FTSE 100(100) 

7469.92 

0.44 

6731.48 

7436.87 

7437.06 

7226.05 

4.32 

1.48 

15.67 

104.31 

6702.66 

FTSE 250(250) 

19923.38 

0.59 

17953.86 

19807.09 

19711.71 

19829.39 

3.11 

1.45 

22.17 

137.99 

15158.06 

FTSE 250 exlnv Co (192) 

21076.46 

0.62 

18992.96 

20946.90 

20825.36 

21356.87 

3.29 

1.53 

19.83 

144.68 

16372.79 

FTSE 350(350) 

4149.10 

0.47 

3738.95 

4129.80 

4126.66 

4032.37 

4.13 

1.47 

16.45 

53.20 

7445.49 

FTSE 350 ex Investment Trusts (291) 

4103.46 

0.46 

3697.82 

4084.49 

4081.25 

3997.15 

4.20 

1.47 

16.25 

53.55 

3796.97 

FTSE 350 Higher Yield (104) 

3728.60 

0.36 

3360.01 

3715.06 

3717.02 

3671.15 

5.61 

1.33 

13.41 

64.89 

7183.95 

FTSE 350 Lower Yield (246) 

4201.77 

0.59 

3786.41 

4177.28 

4167.93 

4020.96 

2.42 

1.86 

22.24 

31.85 

4798.02 

FTSE SmallCap (280) 

5598.83 

0.39 

5045.36 

5577.27 

5568.03 

5731.33 

3.64 

0.94 

29.34 

43.19 

8462.57 

FTSE SmallCap ex Inv Co (156) 

4594.09 

0.26 

4139.94 

4582.11 

4570.15 

5010.56 

3.89 

1.57 

16.32 

27.38 

7291.59 

FTSE All-Share (630) 

4092.04 

0.46 

3687.53 

4073.12 

4069.90 

3984.51 

4.11 

1.46 

16.71 

51.71 

7420.21 

FTSE All-Share exlnv Co (447) 

4020.03 

0.46 

3622.63 

4001.61 

3998.29 

3925.15 

4.19 

1.47 

16.25 

51.88 

3778.97 

FTSE All-Share ex Multinationals (562) 1196.91 

0.62 

893.95 

1189.53 

1183.06 

1240.55 

3.90 

1.41 

18.24 

13.41 

2279.82 

FTSE Fledgling (94) 

9279.02 

0.24 

8361.74 

9256.92 

9255.17 

10665.15 

3.45 

0.03 1031.62 

70.45 

18234.34 

FTSE Fledgling ex Inv Co (45) 

10878.13 

-0.17 

9802.78 

10896.58 

10901.81 

15534.20 

4.66 

-0.02-1314.90 

90.15 

20952.59 

FTSE All-Small (374) 

3880.15 

0.38 

3496.58 

3865.49 

3859.36 

3995.38 

3.63 

0.89 

30.80 

29.91 

7526.02 

FTSE All-Small ex Inv Co (201) 

3422.72 

0.25 

3084.37 

3414.26 

3405.68 

3769.16 

3.92 

1.51 

16.86 

20.57 

6882.11 

FTSE AIM All-Share (783) 

951.05 

0.34 

857.03 

947.81 

941.94 

1029.25 

1.55 

1.47 

43.73 

3.08 

1070.97 

FTSE Sector Indices 












Oil & Gas (15) 

9608.83 

-0.08 

8658.96 

9616.80 

9651.42 

9029.15 

5.27 

1.39 

13.63 

127.98 

9780.50 

Oil & Gas Producers (10) 

9286.69 

-0.10 

8368.66 

9295.63 

9327.99 

8701.25 

5.29 

1.40 

13.49 

125.93 

9795.98 

Oil Equipment Services & Distribution (5)11768.72 

0.66 

10605.33 

11691.92 

11811.14 

12818.84 

4.19 

0.76 

31.43 

0.00 

9598.60 

Basic Materials (27) 

6968.11 

0.21 

6279.28 

6953.77 

7036.62 

6001.15 

4.40 

2.52 

9.03 

116.39 

7729.65 

Chemicals (8) 

15590.37 

0.45 

14049.19 

15520.59 

15424.44 

15934.98 

2.07 

2.16 

22.33 

85.95 

14453.44 

Forestry & Paper (1) 

21607.55 

-2.49 

19471.55 

22160.33 

22105.05 

23007.54 

3.76 

3.36 

7.92 

576.00 

25109.34 

Industrial Metals & Mining (2) 

6813.96 

2.19 

6140.37 

6668.23 

6686.22 

4199.99 

11.25 

1.70 

5.23 

248.72 

7599.77 

Mining (16) 

19864.79 

0.24 

17901.07 

19817.55 

20110.92 

16724.51 

4.51 

2.56 

8.66 

338.79 

11580.50 

Industrials (103) 

5439.16 

0.62 

4901.47 

5405.51 

5383.79 

5332.61 

2.57 

1.02 

38.22 

32.51 

5848.01 

Construction & Materials (15) 

6287.70 

0.73 

5666.13 

6242.29 

6218.65 

6392.57 

2.68 

0.32 

115.83 

86.58 

7019.20 

Aerospace& Defense (10) 

4986.46 

0.88 

4493.52 

4942.98 

4969.06 

5174.87 

2.70 

-0.44 

-83.34 

14.81 

5529.95 

General Industrials (8) 

4676.08 

0.16 

4213.82 

4668.41 

4658.62 

5359.59 

3.43 

1.25 

23.27 

57.76 

5640.99 

Electronic & Electrical Equipment (10) 9087.18 

0.73 

8188.87 

9021.47 

8924.80 

8000.34 

1.55 

2.14 

30.06 

7.57 

8523.54 

Industrial Engineering (11) 

14466.85 

0.93 

13036.73 

14332.91 

14266.68 

13661.21 

2.09 

1.70 

28.28 

69.03 

18289.93 

Industrial Transportation (6) 

3747.46 

0.49 

3377.01 

3729.20 

3704.87 

5525.29 

5.82 

0.80 

21.38 

45.25 

3631.02 

Support Services (43) 

8170.76 

0.51 

7363.04 

8129.15 

8072.19 

7390.72 

2.33 

1.71 

25.04 

30.93 

8814.82 

Consumer Goods (42) 

19650.54 

0.19 

17707.99 

19612.61 

19561.42 

19413.21 

4.04 

1.44 

17.17 

218.02 

15566.34 

Automobiles & Parts (2) 

6356.72 

-0.39 

5728.32 

6381.88 

6372.55 

10796.43 

0.85 

6.85 

17.24 

0.00 

6365.23 

Beverages (5) 

24851.27 

-0.07 

22394.61 

24867.98 

24811.18 

19779.28 

2.14 

1.71 

27.23 

189.22 

18371.80 

Food Producers (11) 

7725.43 

-0.07 

6961.73 

7731.11 

7676.68 

7444.47 

2.28 

2.31 

19.01 

18.87 

6918.08 

Household Goods & Home Construction (15)13591.44 

0.53 

12247.86 

13519.51 

13553.48 

13725.56 

4.09 

2.08 

11.77 

147.40 

10331.00 

Leisure Goods (2) 

11289.82 

5.87 

10173.77 

10664.35 

10602.35 

9201.49 

4.04 

1.39 

17.78 

133.64 

11274.61 

Personal Goods (5) 

32761.02 

0.48 

29522.44 

32603.62 

32690.53 

29931.94 

2.99 

0.72 

46.67 

214.58 

23312.21 

Tobacco (2) 

35858.03 

-0.04 

32313.30 

35870.87 

35543.66 

42729.09 

6.60 

1.20 

12.58 

670.86 

25680.74 

Health Care (19) 

10721.79 

0.27 

9661.89 

10692.78 

10693.27 

9520.51 

3.89 

0.84 

30.69 

188.48 

8852.95 

Health Care Equipment & Services (9) 7066.22 

0.16 

6367.69 

7054.96 

7089.66 

7927.77 

1.90 

2.66 

19.76 

73.17 

6335.85 

Pharmaceuticals & Biotechnology (10)14731.35 

0.29 

13275.09 

14689.41 

14681.00 

12723.47 

4.14 

0.73 

33.01 

272.94 

10893.76 

Consumer Services (90) 

5198.35 

0.72 

4684.47 

5161.45 

5143.70 

5043.07 

2.92 

1.85 

18.52 

34.23 

5116.76 

Food & Drug Retailers (6) 

4360.11 

-0.08 

3929.10 

4363.51 

4330.37 

3765.31 

1.70 

2.62 

22.46 

0.00 

5238.43 

General Retailers (26) 

2247.03 

1.41 

2024.90 

2215.82 

2200.13 

2330.54 

3.50 

1.45 

19.67 

2.70 

2713.29 

Media (19) 

8337.80 

1.11 

7513.57 

8245.94 

8193.33 

7428.97 

3.03 

2.00 

16.52 

38.99 

5378.64 

Travel & Leisure (39) 

9026.46 

0.45 

8134.15 

8986.18 

9003.43 

9515.81 

3.08 

1.74 

18.60 

115.03 

9023.82 

Telecommunications (6) 

2328.82 

0.42 

2098.61 

2319.12 

2291.27 

2977.43 

8.01 

0.78 

15.95 

0.00 

2906.02 

Fixed Line Telecommunications (4) 

2740.97 

1.06 

2470.02 

2712.35 

2685.67 

2868.53 

6.30 

1.47 

10.80 

0.00 

2769.30 

Mobile Telecommunications (2) 

3225.02 

0.09 

2906.21 

3222.17 

3179.85 

4514.14 

8.91 

0.53 

21.25 

0.00 

3629.95 

Utilities (8) 

6686.32 

-0.19 

6025.34 

6699.34 

6678.17 

6918.94 

6.51 

1.27 

12.09 

39.05 

8380.68 

Electricity (3) 

6904.00 

-0.12 

6221.51 

6912.09 

6887.29 

7694.13 

7.73 

0.50 

26.02 

153.79 

11265.84 

Gas Water & Multiutilities (5) 

6270.14 

-0.22 

5650.30 

6283.73 

6264.64 

6345.98 

6.16 

1.55 

10.49 

7.14 

7799.29 

Financials (303) 

5044.54 

0.95 

4545.87 

4997.20 

4984.78 

5165.60 

4.11 

1.49 

16.26 

89.69 

5034.46 

Banks (10) 

3982.87 

0.77 

3589.15 

3952.43 

3951.06 

4243.46 

4.93 

1.49 

13.66 

96.76 

3218.84 

Nonlife Insurance (8) 

3794.86 

1.23 

3419.72 

3748.84 

3728.50 

3636.63 

3.55 

1.64 

17.18 

56.04 

7124.88 

Life Insurance/Assurance (7) 

8329.00 

2.07 

7505.64 

8159.81 

8082.46 

8882.17 

4.38 

1.70 

13.44 

183.82 

8835.06 

Real Estate Investment & Services (18) 2576.75 

-0.11 

2322.02 

2579.70 

2565.98 

2790.44 

3.49 

2.05 

14.01 

13.78 

7192.54 

Real Estate Investment Trusts (38) 

2691.30 

0.39 

2425.26 

2680.74 

2684.31 

2752.64 

4.28 

1.05 

22.38 

40.22 

3628.06 

General Financial (39) 

9268.70 

1.25 

8352.45 

9154.57 

9095.94 

9332.31 

3.73 

1.92 

13.98 

110.63 

11304.98 

Equity Investment Instruments (183) 10509.66 

0.55 

9470.73 

10452.47 

10452.10 

9676.11 

2.56 

1.10 

35.61 

79.64 

6018.75 

Non Financials (327) 

4850.23 

0.29 

4370.76 

4836.07 

4835.17 

4638.42 

4.11 

1.44 

16.88 

52.33 

7693.17 

Technology (17) 

2155.18 

0.27 

1942.13 

2149.45 

2146.71 

1792.65 

2.66 

1.30 

28.95 

28.24 

2911.63 

Software & Computer Services (14) 

2401.63 

0.20 

2164.22 

2396.94 

2393.67 

1996.49 

2.70 

1.27 

29.25 

31.74 

3431.15 

Technology Hardware & Equipment (3) 3051.22 

1.78 

2749.59 

2997.88 

2999.93 

2478.87 

1.77 

2.39 

23.73 

32.78 

3698.38 

Hourly movements 8.00 

9.00 

10.00 

11.00 

12.00 

13.00 

14.00 

15.00 

16.00 

High/day 

Low/day 

FTSE 100 7446.79 

7470.94 

7460.65 

7456.05 

7466.96 

7473.26 

7483.68 

7473.91 

7464.81 

7485.78 

7438.60 

FTSE 250 19834.70 

19882.00 

19887.79 

19872.85 

19890.61 

19898.97 

19900.57 

19911.51 19901.50 

19927.10 

19821.92 

FTSE SmallCap 5584.01 

5588.04 

5590.84 

5590.84 

5593.82 

5599.44 

5600.90 

5601.74 ! 

5601.88 

5605.19 

5582.72 

FTSE All-Share 4078.57 

4090.88 

4086.59 

4084.07 

4089.55 

4092.75 

4097.45 

4093.51 - 

1089.15 

4098.39 

4074.93 


Time of FTSE 100 Day's high:12:58:45 Day's Low07:07:45 FTSE 100 2010/11 High: 7469.92(16/04/2019) Low: 6692.66(03/01/2019) 

Time of FTSE All-Share Day's high:12:59:00 Day's Low07:07:00 FTSE 100 2010/11 High: 4092.04(16/04/2019) Low: 3657.52(03/01/2019) 

Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the 
London Stock Exchange Group companies and is used by FTSE International Limited under licence, t Sector P/E ratios greater than 80 are not shown. 
For changes to FTSE Fledgling Index constituents please refer to www.ftse.com/indexchanges. t Values are negative. 


UK RIGHTS OFFERS 


Amount Latest 

Issue paid renun. 

price_up_date 


High 


Low 


Stock 


closing 
Price p 


There are currently no rights offers by any companies listed on the LSE. 


Norway 


FTSE SECTORS: LEADERS & LAGGARDS 



Apr 16 

Apr 15 

Apr 12 April 

Apr 10 

Yr Ago 

High 

Low 

Year to date percentage changes 





FT 30 

3104.00 

3086.10 

3077.00 3071.10 

0.00 

3090.80 

2704.70 


Industrial Metals & 

37.98 

Support Services 

13.99 

Oil Equipment & Serv 

8.64 

FT 30 Div Yield 

1.98 

1.99 

1.99 1.99 

0.00 

3.93 

2.74 


Food & Drug Retailer 

26.53 

FTSE 250 Index 

12.63 

Industrial Transport 

8.18 

P/E Ratio net 

22.53 

22.41 

22.45 22.45 

0.00 

19.44 

14.26 


Mining 

23.33 

Consumer Goods 

12.12 

Banks 

8.05 

FT 30 since compilation: 4198.4 high: 19/07/1999; Iow26/06/1940 Base Date: 1/7/35 



Software & Comp Serv 

23.11 

Real Est Invest & Tr 

11.65 

FTSE SmallCap Index 

7.55 

FT 30 hourly changes 








Technology 

22.95 

Beverages 

11.22 

Personal Goods 

6.76 

8 9 

10 

11 

12 13 

14 

15 

16 High 

Low 

Industrial Eng 

22.56 

NON FINANCIALS Index 

10.77 

Media 

6.09 

3086.1 3099.2 

3097.2 

3103.6 3103.1 3108.2 3107.5 3102.4 3109.2 3083.7 


Basic Materials 

21.76 

FTSE AII{HY-}Share Index 

10.74 

Nonlife Insurance 

5.96 

FT30 constituents and recent additions/deletions can be found at www.ft.com/ft30 



General Retailers 

21.71 

Financials 

10.68 

Electricity 

4.76 









Tech Hardware & Eq 

19.69 

FTSE 100 Index 

10.54 

Travel & Leisure 

3.79 

FXt EFFECTIVE INDICES 






Construct & Material 

19.51 

Chemicals 

10.41 

Utilities 

3.48 









Electronic & Elec Eq 

18.84 

Oil &Gas Producers 

10.20 

Gas Water& Multi 

3.12 


Apr 15 

Aor12Mnth Aao 


Apr 16 

Aor 15Mnth Aao 

Tobacco 

18.43 

Oil & Gas 

10.17 

Pharmace & Biotech 

2.92 








— 

Life Insurance 

17.94 

Forestry & Paper 

10.16 

Health Care 

2.69 

Australia 



- Sweden 





Food Producers 

17.86 

Consumer Services 

9.96 

Health Care Eq & Srv 

0.99 

Canada 



- Switzerland 





Leisure Goods 

16.77 

Equity Invest Instr 

9.93 

Fixed Line Telecomms 

-4.70 

Denmark 



- UK 


79.66 

79.52 

80.68 

Industrials 

14.71 

Aerospace & Defense 

9.54 

Automobiles & Parts 

-5.44 

Japan 



- USA 





Financial Services 

14.14 

Real Est Invest & Se 

9.15 

Telecommunications 

-5.55 

New Zealand 



- Euro 







Household Goods & Ho 

8.80 

Mobile Telecomms 

-5.99 


Source: Bank of England. New Sterling ERI base Jan 2005 = 100. Other indices base average 1990 = 100. 
Index rebased 1/2/95. for further information about ERIs see www.bankofengland.co.uk 


FTSE GLOBAL EQUITY INDEX SERIES 


Apr 15 

Regions & countries 

No of 
stocks 

US $ 
indices 

Day 

% 

Mth 

% 

YTD 

Total 

retn 

YTD 

% 

Gr Div 
Yield 

Apr 15 

Sectors 

No of 
stocks 

US $ 
indices 

Day 

Mth 

% 

YTD 

Total 

retn 

YTD 

% 

Gr Div 
Yield 

FTSE Global All Cap 

7906 

588.47 

0.1 

2.5 

14.6 

872.66 

15.4 

2.4 

Oil & Gas Producers 

106 

373.34 

-0.5 

-0.5 

13.7 

655.19 

14.8 

3.8 

FTSE Global Large Cap 

1488 

520.53 

0.1 

2.4 

13.9 

793.69 

14.8 

2.5 

Oil Equipment & Services 

29 

274.06 

-0.1 

-0.1 

22.9 

423.09 

24.3 

4.1 

FTSE Global Mid Cap 

1759 

781.85 

0.1 

3.3 

16.2 

1094.52 

16.9 

2.2 

Basic Materials 

264 

510.98 

-0.1 

-0.1 

14.2 

821.62 

15.2 

3.2 

FTSE Global Small Cap 

4659 

819.36 

0.1 

2.4 

17.0 

1106.60 

17.6 

2.0 

Chemicals 

126 

743.19 

0.1 

0.1 

12.3 

1190.29 

13.1 

2.7 

FTSE All-World 

3247 

344.04 

0.1 

2.5 

14.3 

539.50 

15.2 

2.5 

Forestry & Paper 

18 

277.75 

-0.8 

-0.8 

12.1 

503.49 

14.6 

3.7 

FTSE World 

2602 

609.45 

0.1 

2.5 

14.2 

1283.40 

15.1 

2.5 

Industrial Metals & Mining 

64 

403.88 

-0.1 

-0.1 

12.9 

648.35 

13.8 

3.8 

FTSE Global All Cap ex UNITED KINGDOM In 

7592 

613.53 

0.1 

2.6 

14.6 

894.42 

15.4 

2.3 

Mining 

56 

699.78 

-0.6 

-0.6 

19.5 

1142.43 

21.3 

3.7 

FTSE Global All Cap ex USA 

6080 

492.22 

0.2 

2.0 

12.3 

788.76 

13.3 

3.1 

Industrials 

577 

415.35 

0.1 

0.1 

18.4 

619.50 

19.2 

2.0 

FTSE Global All Cap ex JAPAN 

6566 

606.43 

0.0 

2.6 

15.3 

907.69 

16.1 

2.4 

Construction & Materials 

121 

507.09 

0.3 

0.3 

14.9 

789.97 

15.6 

2.2 

FTSE Global All Cap ex Eurozone 

7232 

613.55 

0.1 

2.5 

14.7 

892.10 

15.5 

2.3 

Aerospace & Defense 

29 

840.04 

-0.8 

-0.8 

18.9 

1238.06 

19.6 

1.9 

FTSE Developed 

2179 

555.55 

0.1 

2.5 

14.5 

831.11 

15.4 

2.4 

General Industrials 

58 

218.08 

-0.3 

-0.3 

15.2 

354.48 

16.3 

2.4 

FTSE Developed All Cap 

5715 

583.29 

0.1 

2.5 

14.9 

861.10 

15.7 

2.4 

Electronic & Electrical Equipment 

78 

460.24 

0.9 

0.9 

22.7 

623.72 

23.1 

1.5 

FTSE Developed Large Cap 

909 

514.14 

0.1 

2.3 

14.1 

782.05 

15.0 

2.5 

Industrial Engineering 

109 

776.02 

0.5 

0.5 

17.6 

1145.93 

18.6 

2.4 

FTSE Developed Europe Large Cap 

238 

362.24 

0.0 

1.5 

13.1 

642.80 

14.5 

3.6 

Industrial Transportation 

100 

728.64 

-0.3 

-0.3 

18.3 

1088.81 

18.8 

2.2 

FTSE Developed Europe Mid Cap 

349 

600.18 

0.4 

2.4 

15.7 

941.11 

16.7 

2.9 

Support Services 

82 

446.35 

0.4 

0.4 

20.7 

634.04 

21.4 

1.5 

FTSE Dev Europe Small Cap 

740 

825.54 

0.5 

2.2 

15.4 

1249.21 

16.3 

3.0 

Consumer Goods 

440 

476.54 

0.3 

0.3 

12.5 

737.52 

13.4 

2.7 

FTSE North America Large Cap 

268 

623.24 

0.0 

2.7 

15.6 

880.12 

16.3 

2.0 

Automobiles & Parts 

106 

373.53 

0.2 

0.2 

10.3 

560.84 

11.2 

3.2 

FTSE North America Mid Cap 

408 

885.24 

-0.2 

4.0 

19.2 

1156.67 

19.8 

1.7 

Beverages 

49 

663.26 

0.7 

0.7 

11.0 

1036.70 

11.6 

2.5 

FTSE North America Small Cap 

1356 

902.42 

-0.3 

2.4 

19.6 

1142.32 

20.1 

1.5 

Food Producers 

112 

624.63 

-0.1 

-0.1 

11.7 

992.99 

13.1 

2.4 

FTSE North America 

676 

413.72 

0.0 

3.0 

16.2 

597.34 

16.9 

2.0 

Household Goods & Home Construction 

43 

448.19 

0.1 

0.1 

11.9 

689.76 

12.9 

2.6 

FTSE Developed ex North America 

1503 

257.27 

0.4 

1.8 

11.7 

444.34 

12.9 

3.2 

Leisure Goods 

31 

201.96 

-0.2 

-0.2 

9.1 

273.10 

9.8 

1.2 

FTSE Japan Large Cap 

189 

361.67 

1.2 

0.9 

6.9 

489.02 

8.1 

2.4 

Personal Goods 

86 

828.55 

0.3 

0.3 

15.6 

1198.18 

16.0 

1.8 

FTSE Japan Mid Cap 

324 

591.76 

1.6 

2.2 

6.9 

762.09 

8.0 

2.0 

Tobacco 

13 

1063.80 

0.7 

0.7 

19.3 

2398.29 

20.9 

5.6 

FTSE Global wi JAPAN Small Cap 

827 

636.99 

2.2 

3.0 

7.8 

849.71 

9.0 

2.0 

Health Care 

212 

533.55 

0.3 

0.3 

5.1 

796.54 

5.9 

2.1 

FTSE Japan 

513 

153.36 

1.3 

1.2 

6.9 

232.32 

8.1 

2.3 

Health Care Equipment & Services 

85 

988.24 

0.7 

0.7 

6.2 

1172.20 

6.5 

1.0 

FTSE Asia Pacific Large Cap ex Japan 

610 

709.21 

-0.1 

3.2 

13.6 

1168.73 

14.1 

2.8 

Pharmaceuticals & Biotechnology 

127 

364.90 

0.0 

0.0 

4.6 

574.42 

5.7 

2.6 

FTSE Asia Pacific Mid Cap ex Japan 

431 

890.51 

0.1 

3.2 

11.1 

1408.25 

11.6 

3.1 

Consumer Services 

404 

517.10 

0.2 

0.2 

15.6 

709.37 

16.1 

1.5 

FTSE Asia Pacific Small Cap ex Japan 

1435 

559.34 

0.3 

2.4 

12.0 

865.66 

12.5 

2.8 

Food & Drug Retailers 

59 

263.34 

0.8 

0.8 

0.5 

382.39 

1.2 

2.5 

FTSE Asia Pacific Ex Japan 

1041 

557.10 

-0.1 

3.2 

13.3 

975.24 

13.8 

2.9 

General Retailers 

135 

834.39 

0.0 

0.0 

20.3 

1107.23 

20.7 

1.0 

FTSE Emerging All Cap 

2191 

761.39 

-0.4 

2.4 

12.4 

1190.21 

13.0 

2.9 

Media 

77 

360.25 

0.7 

0.7 

16.3 

495.97 

16.6 

1.8 

FTSE Emerging Large Cap 

579 

730.68 

-0.4 

2.5 

12.9 

1150.30 

13.4 

2.7 

Travel & Leisure 

133 

490.09 

0.0 

0.0 

12.2 

683.92 

12.9 

1.8 

FTSE Emerging Mid Cap 

489 

920.01 

-0.2 

1.4 

10.1 

1432.53 

10.7 

3.5 

Telecommunication 

90 

152.30 

0.3 

0.3 

6.4 

309.25 

8.1 

4.6 

FTSE Emerging Small Cap 

1123 

740.50 

0.2 

2.2 

11.5 

1107.42 

11.9 

3.1 

Fixed Line Telecommuniations 

37 

125.32 

-0.1 

-0.1 

5.9 

283.16 

8.1 

5.2 

FTSE Emerging Europe 

82 

370.06 

-0.7 

1.4 

13.4 

624.60 

13.9 

5.4 

Mobile Telecommunications 

53 

164.04 

0.7 

0.7 

6.9 

294.81 

8.1 

3.8 

FTSE Latin America All Cap 

238 

902.56 

-0.5 

-3.6 

7.2 

1466.54 

8.2 

3.2 

Utilities 

167 

292.67 

0.1 

0.1 

9.0 

604.63 

9.9 

3.5 

FTSE Middle East and Africa All Cap 

335 

696.37 

-0.4 

5.7 

9.4 

1151.42 

11.4 

3.4 

Electricity 

112 

325.21 

0.1 

0.1 

8.7 

663.87 

9.7 

3.5 

FTSE Global wi UNITED KINGDOM All Cap In 

314 

345.24 

0.2 

1.4 

14.3 

620.94 

15.9 

4.2 

Gas Water & Multiutilities 

55 

300.59 

0.0 

0.0 

9.5 

638.09 

10.2 

3.6 

FTSE Global wi USA All Cap 

1826 

714.34 

-0.1 

2.9 

16.6 

976.05 

17.2 

1.9 

Financials 

744 

247.20 

-0.1 

-0.1 

13.1 

425.77 

14.2 

3.2 

FTSE Europe All Cap 

1485 

427.05 

0.1 

1.7 

13.7 

729.26 

14.9 

3.5 

Banks 

252 

204.18 

0.0 

0.0 

10.9 

381.53 

12.3 

4.1 

FTSE Eurozone All Cap 

674 

413.59 

0.2 

2.1 

14.1 

704.73 

14.9 

3.2 

Nonlife Insurance 

72 

280.87 

0.1 

0.1 

9.7 

423.73 

10.5 

2.2 

FTSE RAFI All World 3000 

3305 

6852.11 

0.1 

2.0 

12.6 

9538.55 

13.7 

3.2 

Life Insurance 

56 

234.86 

0.4 

0.4 

17.4 

395.89 

18.5 

3.2 

FTSE RAFI US 1000 

1069 

11824.19 

-0.1 

2.4 

14.4 

16186.18 

15.3 

2.5 

Financial Services 

166 

324.62 

-0.1 

-0.1 

17.0 

462.13 

17.7 

1.9 

FTSE EDHEC-Risk Efficient All-World 

3247 

407.66 

0.1 

2.6 

13.7 

590.41 

14.5 

2.4 

Technology 

207 

309.91 

0.0 

0.0 

22.6 

389.27 

23.0 

1.3 

FTSE EDHEC-Risk Efficient Developed Europe 

587 

323.07 

0.3 

1.6 

13.2 

515.74 

14.2 

3.0 

Software & Computer Services 

106 

549.48 

0.0 

0.0 

21.9 

650.57 

22.2 

0.7 

Oil & Gas 

142 

381.94 

-0.4 

1.4 

15.1 

655.97 

16.2 

3.8 

Technology Hardware & Equipment 

101 

225.91 

0.0 

0.0 

23.4 

299.05 

24.1 

2.1 










Alternative Energy 

7 

115.78 

1.4 

1.4 

22.6 

161.00 

23.4 

1.4 










Real Estate Investment & Services 

115 

363.18 

-0.2 

-0.2 

13.9 

633.45 

14.7 

2.8 


The FTSE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap) as well as the enhanced FTSE All-World index Series (large/ 
mid cap) - please see www.ftse.com/geis. The trade names Fundamental Index® and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, LLC 
(US Patent Nos. 7,620,577; 7,747,502; 7,778,905; 7,792,719; Patent Pending Publ. Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063942-A1, WO 2005/076812, WO 2007/078399 A2, 
WO 2008/118372, EPN 1733352, and HK1099110). "EDHEC™" is a trade mark of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see 
www.ftse.com/icb. For constituent changes and other information about FTSE, please seewww.ftse.com. © FTSE International Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the London Stock Exchange 
Group companies and is used by FTSE International Limited under licence. 


FTSE 100 SUMMARY 



Closing 

Day's 


Closing 

Day's 

FTSE100 

Price Change 

FTSE 100 

Price Change 

31 Group PLC 

1068.5 

5.50 

Legal & General Group PLC 

289.40 

1.90 

Admiral Group PLC 

2281 

35.00 

Lloyds Banking Group PLC 

65.84 

0.67 

Anglo American PLC 

2176 

11.00 

London Stock Exchange Group PLC 

4936 

73.00 

Antofagasta PLC 

1002.5 


Marks And Spencer Group PLC 

281.50 

2.70 

Ashtead Group PLC 

2106 

20.00 

Melrose Industries PLC 

192.30 

1.10 

Associated British Foods PLC 

2529 

-12.00 

Micro Focus International PLC 

1940.5 

-6.50 

Astrazeneca PLC 

6015 

21.00 

Mondi PLC 

1759 

-45.00 

Auto Trader Group PLC 

557.40 

12.20 

Morrison (Wm) Supermarkets PLC 

222.90 

-1.50 

Aviva PLC 

426.30 

7.60 

National Grid PLC 

819.10 

-1.30 

Bae Systems PLC 

509.80 

5.80 

Next PLC 

5732 

44.00 

Barclays PLC 

167.40 

-0.28 

Nmc Health PLC 

2504 

12.00 

Barratt Developments PLC 

623.00 

4.20 

Ocado Group PLC 

1407 


Berkeley Group Holdings (The) PLC 

3847 

-10.00 

Paddy Power Betfair PLC 

6502 

154.00 

Bhp Group PLC 

1909.6 

6.80 

Pearson PLC 

825.00 

-10.80 

BP PLC 

568.10 

-1.80 

Persimmon PLC 

2348 

36.00 

British American Tobacco PLC 

3127 

3.50 

Phoenix Group Holdings PLC 

716.80 

9.40 

British Land Company PLC 

609.00 

2.20 

Prudential PLC 

1748.5 

46.50 

Bt Group PLC 

229.90 

2.55 

Reckitt Benckiser Group PLC 

5874 

51.00 

Bunzl PLC 

2551 

21.00 

Relx PLC 

1668.5 

20.00 

Burberry Group PLC 

1954.5 

-5.50 

Rentokil Initial PLC 

368.00 

1.20 

Carnival PLC 

4046 

62.00 

Rightmove PLC 

540.40 

9.30 

Centrica PLC 

107.00 

-2.05 

Rio Tinto PLC 

4672.5 

-30.00 

Coca-Cola Hbc AG 

2664 

7.00 

Rolls-Royce Holdings PLC 

901.20 

10.20 

Compass Group PLC 

1725.5 

-28.00 

Royal Bank Of Scotland Group PLC 

262.50 


Crh PLC 

2549 

29.00 

Royal Dutch Shell PLC 

2468 


Croda International PLC 

5044 

6.00 

Royal Dutch Shell PLC 

2492 

1.50 

Dec PLC 

6956 

58.00 

Rsa Insurance Group PLC 

543.00 

5.00 

Diageo PLC 

3117.5 

-3.00 

Sage Group PLC 

711.60 

3.20 

Direct Line Insurance Group PLC 

342.10 

4.80 

Sainsbury (J) PLC 

231.20 

-2.90 

Easyjet PLC 

1205 

28.50 

Schraders PLC 

3161 

72.00 

Evraz PLC 

659.80 

15.00 

Scottish Mortgage Investment Trust PLC 530.50 

7.50 

Experian PLC 

2162 

5.00 

Segro PLC 

681.80 

6.80 

Ferguson PLC 

5402 

2.00 

Severn Trent PLC 

1974.5 

12.00 

Fresnillo PLC 

779.00 

-5.40 

Smith & Nephew PLC 

1489 

7.50 

Glaxosmithkline PLC 

1554.8 

4.80 

Smith (Ds) PLC 

352.30 

-6.80 

Glencore PLC 

334.00 

4.00 

Smiths Group PLC 

1536.5 

15.00 

Halma PLC 

1756.5 

11.00 

Smurfit Kappa Group PLC 

2319 

20.00 

Hargreaves Lansdown PLC 

2205 

57.00 

Spirax-Sarco Engineering PLC 

8040 

30.00 

Hikma Pharmaceuticals PLC 

1739 

-8.50 

Sse PLC 

1135 

-2.00 

Hiscox LTD 

1643 

14.00 

St. James's Place PLC 

1117 

30.00 

HSBC Holdings PLC 

662.80 

6.90 

Standard Chartered PLC 

672.60 

1.60 

Imperial Brands PLC 

2503 

-12.00 

Standard Life Aberdeen PLC 

274.80 

3.00 

Informa PLC 

785.20 

3.20 

Taylor Wimpey PLC 

190.75 

1.10 

Intercontinental Hotels Group PLC 

4879 

40.00 

Tesco PLC 

249.70 

0.40 

International Consolidated Airlines Group S.A. 553.00 

9.60 

TuiAG 

815.60 

20.80 

Intertek Group PLC 

5228 

22.00 

Unilever PLC 

4372 

26.00 

Itv PLC 

134.15 

1.80 

United Utilities Group PLC 

824.00 

-0.40 

Johnson Matthey PLC 

3400 

16.00 

Vodafone Group PLC 

142.60 

0.10 

Just Eat PLC 

738.80 

5.80 

Whitbread PLC 

4831 

-4.00 

Kingfisher PLC 

259.50 

3.70 

Wpp PLC 

909.60 

24.40 

Land Securities Group PLC 

933.20 

6.40 




UK STOCK MARKET TRADING DATA 


Apr 16 

Apr 15 Apr 12 April 

Apr 10 

Yr Ago 

Order Book Turnover (m) 

130.99 





Order Book Bargains 

847900.00 





Order Book Shares Traded (m) 

1146.00 





Total Equity Turnover (£m) 

5316.20 





Total Mkt Bargains 

1013352.00 





Total Shares Traded (m) 

4026.00 





t Excluding intra-market and overseas turnover. *UK only total at 6pm. t UK plus intra-market turnover, (u) Unavailable. 


(c) Market closed. 

All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed 
accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor 
guarantee that the information is reliable or complete. The FT does not accept responsibility and will not be 
liable for any loss arising from the reliance on or use of the listed information. 

For all queries e-mail ft.reader.enquiries@morningstar.com 

Data provided by Morningstar | www.morningstar.co.uk 
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UK COMPANY RESULTS 


UK RECENT EQUITY ISSUES 


Company 


Turnover 

Pre-tax 


EPS(p) 


Div(p) 

Pay day 


Total 

Issue 

Issue 


Stock 


Close 




Mkt 

ASA International Group 

Pre 

118.465 

91.697 

44.681 

43.376 

0.200 

8.000 

7.30000 

7.30000 

Jun 28 

7.300 

7.300 

date 

price(p) 

Sector 

code 

Stock 

price(p) 

+/- 

High 

Low 

Cap(£m) 

Card Factory 

Pre 

436.000 

422.100 

66.600 

72.600 

15.000 

17.100 

6.40000 

6.40000 

Jun 18 

9.300 

9.300 

04/16 

1.00 


USF 

US Solar Fund PLC 

1.03 


1.04 

1.01 

0.0 

Fidelity Asian Values 

Int 



7.973L 

3.398 

11.940L 

4.520 

0.00000 

0.00000 


5.500 

5.000 

04/16 

1.00 


USFP 

US Solar Fund PLC 

1.03 


1.04 

1.01 

0.0 

Flowtech Fluidpower 

Pre 

111.051 

78.287 

6.923 

6.039 

8.340 

9.690 

0.00000 

3.85000 


2.030 

5.780 

04/11 

100.00 


MENA 

Mena Land PLC 

130.00 


0.00 

0.00 

130.0 

JD Sports Fashion 

Pre 

4717.800 

3161.400 

339.900 

294.500 

26.900 

23.830 

1.44000 

1.37000 

Aug 5 

1.710 

1.630 

04/10 

435.00 


NETW 

Network International Holdings PLC 

515.00 

15.00 

549.60 

490.50 

257500.0 

Parity Group 

Pre 

86.112 

83.815 

0.358 

1.662 

0.040 

0.010 

0.00000 

0.00000 


0.000 

0.000 

03/28 

70.00 


FAR 

Ferro-Alloy Resources Ltd 

40.00 

-1.00 

64.00 

40.00 

12519.2 

Telit Communications 

Pre 

427.483 

374.531 

39.813L 

56.781 L 

0.279L 

0.419L 

0.00000 

0.00000 


0.000 

0.000 

03/28 

70.00 


FAR/L 

Ferro-Alloy Resources Ltd 

40.00 

-1.00 

64.00 

40.00 

12519.2 














03/27 

1.00 


MNTN 

The Schiehallion Fund Ltd 

1.15 

0.00 

1.16 

1.05 

546.5 














03/21 

76.00 

AIM 

DXRX 

Diaceutics PLC 

97.50 

1.50 

109.70 

76.00 

6784.4 


Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier. 
For more information on dividend payments visit www.ft.com/marketsdata 


§Placing price. *lntoduction. £When issued. Annual report/prospectus available at www.ft.com/ir 
For a full explanation of all the other symbols please refer to London Share Service notes. 
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MARKET DATA 


FT500: THE WORLD'S LARGEST COMPANIES 


52 Week 52 Week 52 Week 52 Week 52 Week 52 Week 


Stock 

Price Day Chg 

High 

Low 

Yld 

P/E 

MCap m 

Australia (A$) 








ANZ 

26.41 

0.16 

30.39 

22.98 

6.12 

11.13 

53682.42 

BHPBilltn 

39.37 

-0.17 

40.13 

29.81 

4.22 

16.60 

83208.25 

CmwBkAu 

72.69 

0.50 

76.74 

65.23 

5.96 

14.54 

92320.24 

CSL 

196.70 

1.16 

232.69 

157.92 

1.17 

34.30 

63942.5 

NatAusBk 

25.01 

0.18 

29.64 

22.52 

7.99 

11.92 

50444.44 

Telstra 

3.29 

-0.05 

3.41 

2.60 

4.59 

12.53 

28072.94 

Wesfarmers 

34.86 

0.42 

37.87 

29.53 

6.43 

11.31 

28357.59 

Westpc 

26.41 

0.35 

30.44 

23.30 

7.19 

11.37 

65323.85 

Woolworths 

Belgium (€) 

31.31 

0.17 

31.48 

26.45 

2.99 

25.11 

29593.59 

AnBshlnBv 

78.99 

0.36 

91.14 

56.39 

3.83 

40.13 151135.87 

KBC Grp 

Brazil (R$) 

67.48 

0.08 

74.04 

54.66 

4.61 

10.88 

31732.72 

Ambev 

17.56 

0.14 

23.65 

14.54 

3.22 

24.56 

71014.9 

Bradesco 

30.45 

0.19 

34.68 

18.61 

1.05 

13.31 

26316.65 

Cielo* 

8.99 

-0.03 

19.62 

8.47 

15.52 

7.11 

6282.5 

ItauHIdFin 

28.81 

0.03 

91.08 

28.33 

1.34 

12.18 

36744.15 

Petrobras* 

30.02 

0.91 

33.70 

16.90 

0.85 

13.70 

57469.81 

Vale 

Canada (C$) 

52.18 

0.85 

62.42 

40.51 

5.02 

17.64 

37984.47 

BCE 

60.62 

-0.06 

60.99 

50.72 

4.99 

19.50 

40781.05 

BkMontrl 

103.94 

0.41 

109.00 

86.25 

3.78 

12.24 

49670.94 

BkNvaS* 

72.52 

0.48 

80.79 

66.36 

4.65 

10.77 

66548.2 

Brookfield 

64.13 

-0.08 

64.50 

48.98 

1.28 

13.77 

47718.71 

CanadPcR* 

282.77 

-1.48 

289.90 

220.40 

0.89 

20.72 

29621.11 

Canlmp* 

110.86 

0.51 

125.21 

99.51 

4.90 

9.72 

36839.1 

CanNatRs 

39.74 

0.13 

49.08 

30.11 

3.38 

18.70 

35707.07 

CanNatRy 

123.19 

0.45 

123.95 

93.73 

1.48 

20.93 

66759.62 

Enbridge 

49.64 

-0.22 

50.01 

37.36 

5.42 

33.91 

75170.88 

GtWesLif 

33.45 

0.21 

34.45 

26.83 

4.66 

11.14 

24730.72 

ImpOil 

38.99 

0.09 

44.91 

33.52 

1.88 

13.60 

22735.15 

Manulife 

24.63 

0.33 

25.15 

18.33 

3.70 

10.54 

38790.24 

Nutrient 

71.06 

0.16 

76.17 

57.86 

3.14-1037.83 

32113.76 

RylBkC 

105.56 

0.51 

105.67 

90.10 

3.67 

12.30 113422.05 

Suncor En 

43.76 

-0.35 

55.47 

35.53 

3.30 

21.61 

51915.68 

ThmReut 

80.20 

0.12 

80.68 

51.43 

2.60216.91 

30114.16 

TntoDom* 

75.33 

0.47 

80.05 

65.56 

3.59 

12.35 103039.42 

TrnCan* 

62.10 


62.37 

47.90 

4.46 

15.80 

42928.28 

ValeantPh 

China (HK$) 

30.80 

-1.06 

36.02 

14.01 


-1.91 

8158.48 

AgricBkCh 

3.67 

0.06 

4.66 

3.33 

5.75 

5.31 

14383.31 

Bk China 

3.81 

0.10 

4.31 

3.20 

5.49 

5.52 

40621.19 

BkofComm 

6.66 

0.12 

7.06 

5.33 

5.10 

5.92 

29730.32 

BOETech 

1.05 

0.05 

1.64 

0.83 


113.94 

26.63 

Ch Corns Cons 

8.15 


9.18 

6.96 

3.65 

6.05 

4600.7 

Ch Evrbrght 

3.86 

0.08 

4.10 

3.14 

5.63 

5.99 

6239.84 

Ch Rail Cons 

9.72 

-0.10 

11.94 

7.53 

2.31 

6.75 

2573.15 

Ch Rail Gp 

6.50 

-0.02 

8.21 

5.58 

2.15 

7.73 

3486.87 

ChConstBk 

7.18 

0.27 

8.50 

6.02 

4.89 

6.13 220090.04 

China Vanke 

33.25 

-0.30 

35.60 

21.50 

3.25 

9.28 

6689.5 

ChinaCitic 

5.12 

0.11 

5.89 

4.57 

6.01 

4.97 

9715.08 

ChinaLife 

21.85 

0.65 

23.35 

15.44 

2.21 

14.70 

20730.15 

ChinaMBank 

41.05 

0.65 

41.75 

26.40 

2.44 

11.20 

24028.18 

ChinaMob 

76.85 

0.30 

87.70 

67.85 

4.06 

11.46 200626.15 

ChinaPcIns 

32.85 

0.90 

37.45 

24.20 

2.95 

14.10 

11623.98 

ChMinsheng 

6.08 

0.14 

6.36 

5.25 

1.48 

4.56 

6449.89 

ChMrchSecs RMB 

18.23 

0.36 

19.99 

11.13 

1.90 

33.71 

13327.72 

Chna Utd Corns RMB 

6.93 

0.34 

7.57 

4.63 

0.29 

52.38 

21900.11 

ChShenEgy 

18.02 

0.22 

22.15 

16.04 

6.19 

6.98 

7808.41 

ChShpbldng RMB 

6.46 

0.13 

7.10 

3.81 

0.17120.36 

17684.49 

ChStConEng RMB 

6.68 

0.17 

6.69 

4.91 

2.30 

7.85 

40972.81 

ChUncHK 

9.88 

0.19 

11.44 

8.02 

0.61 

45.93 

38544.46 

CNNC Inti RMB 

6.30 

0.05 

6.73 

5.19 

1.73 

23.18 

14619.99 

CSR 

7.28 

0.04 

8.62 

5.81 

2.42 

15.94 

4057.22 

Daqin RMB 

8.55 

0.10 

9.33 

7.51 

5.36 

9.13 

18950.85 

Gree Elec Apl 

0.02 


0.06 

0.02 


-0.30 

34.77 

GuosenSec RMB 

13.23 

0.33 

15.13 

6.71 

1.11 

38.73 

16174.09 

HaitongSecs 

10.36 

0.08 

11.50 

6.31 

2.68 

19.66 

4503.7 

Hngzh HikVDT RMB 

34.60 

0.58 

42.38 

22.32 

1.41 

30.64 

41653.2 

Hunng Pwr 

4.77 

-0.03 

6.18 

4.04 

2.40 

21.45 

2858.63 

IM Baotou Stl RMB 

1.86 

0.02 

2.22 

1.44 

0.26 

29.38 

8784.41 

In&CmBkCh 

6.03 

0.18 

7.00 

5.10 

4.75 

6.28 

66729 

IndstrlBk RMB 

20.60 

1.44 

20.66 

13.73 

3.08 

7.43 

58514.11 

Kweichow RMB 

939.90 

32.90 

951.90 

509.02 

1.17 

33.50 176029.53 

Midea 

1.51 

0.04 

1.69 

1.40 

6.80 

-16.89 

41.40 

New Ch Life Ins 

45.50 

0.75 

46.40 

27.30 

1.41 

15.30 

5999.1 

PetroChina 

5.05 


6.74 

4.64 

2.10 

15.37 

13584.95 

PingAnlns 

94.75 

2.15 

95.25 

65.95 

2.01 

13.46 

89971.27 

PngAnBnk RMB 

14.58 

0.89 

14.58 

8.45 

0.93 

10.48 

37323.31 

Pwr Cons CorpRMB 

6.12 

0.12 

6.52 

4.56 

1.48 

12.97 

10168.49 

SaicMtr RMB 

28.52 

0.46 

36.98 

24.31 

6.43 

9.24 

48912.83 

ShenwanHong 

0.10 

0.00 

0.20 

0.09 


-3.41 

113.87 

ShgPdgBk RMB 

11.95 

0.48 

12.38 

9.17 

0.84 

6.45 

50069.95 

Sinopec Corp 

6.14 

-0.01 

8.35 

5.37 

10.68 

10.07 

19973.2 

SinopecOilRMB 

Denmark (kr) 

2.93 

-0.02 

3.35 

1.82 

- 367.73 

5260.6 

DanskeBk 

128.65 

1.35 

227.00 

116.65 

8.06 

7.36 

17448.19 

MollerMrsk 

8776 

158.00 

10725 

7520 

1.88-129.61 

13365.04 

NovoB 

331.25 

-1.15 

349.70 

265.15 

2.46 

20.05 

95901.79 


Stock 

Price Day Chg 

High 

Low 

Yld 

P/E 

MCapm 

Finland (€) 








Nokia 

5.01 

0.01 

5.74 

4.38 

3.93 

-48.34 

31919.47 

SampoA* 

France (€) 

40.60 

0.53 

47.07 

37.61 

6.64 

12.88 

25423.26 

Airbus Grpe* 

117.92 

0.68 

121.22 

77.50 

1.32 

29.01 

103450.21 

AirLiquide 

116.60 

0.65 

117.00 

100.90 

2.36 

22.81 

56589.28 

AXA 

23.55 

0.10 

23.96 

18.43 

5.55 

23.52 

64529.22 

BNP Parib 

47.66 

0.81 

64.37 

38.14 

6.57 

8.02 

67308.58 

ChristianDior 

435.80 

2.60 

440.40 

310.20 

1.28 

29.49 

88891.22 

Cred Agr 

12.37 

0.17 

13.77 

9.10 

5.28 

8.59 

40067.14 

Danone 

69.68 

-0.30 

70.16 

60.20 

2.83 

18.51 

53939.89 

EDF 

12.64 

0.16 

15.73 

11.07 

3.77 

60.95 

42996.04 

Engie SA 

13.30 

-0.02 

14.82 

11.31 

5.62-183.17 

36585.97 

Esslr Inti 

128.75 

1.30 

129.55 

100.60 

1.20 

31.22 

32686.21 

Hermes Inti 

604.60 

4.60 

614.60 

462.40 

0.70 

43.55 

72124.46 

LOreal 

240.30 

1.80 

242.50 

182.00 

1.53 

33.49 

152246.89 

LVMH 

346.30 

3.35 

348.90 

243.50 

1.62 

26.49 

197648.92 

Orange 

14.58 

-0.06 

15.22 

13.15 

4.55 

20.99 

43825.28 

PernodRic 

156.10 

-2.85 

161.55 

128.35 

1.57 

27.52 

46818.29 

Renault 

62.03 

-0.14 

95.72 

51.98 

5.93 

4.93 

20728.23 

Safran 

121.65 

0.40 

125.55 

88.16 

1.36 

39.91 

59902.34 

Sanofi 

75.10 

0.10 

80.28 

63.39 

4.18 

21.05 

105912.63 

Sant Gbn 

36.76 

0.64 

46.00 

28.18 

3.67 

46.65 

22704.39 

Schneider 

74.08 

0.20 

78.56 

57.58 

3.08 

16.99 

48485.62 

SFR Group 

34.50 


34.56 

21.87 


-23.02 

17905.81 

SocGen 

28.54 

0.56 

45.96 

23.56 

7.99 

6.49 

26055.39 

Total 

49.56 

-0.52 

56.82 

44.84 

5.41 

12.89 

148765.73 

UnibailR 

190.00 

0.35 

236.45 

177.35 

5.43 

8.02 

22215.04 

Vinci 

89.80 

0.50 

89.80 

70.18 

2.90 

16.28 

60737.47 

Vivendi* 

Germany (€) 

25.83 

-0.04 

26.69 

20.40 

1.81 248.82 

38215.77 

Allianz 

212.00 

2.20 

212.00 

170.12 

3.91 

11.82 101683.07 

BASF 

72.93 

0.78 

90.02 

57.35 

4.41 

16.43 

75692.29 

Bayer 

62.21 

0.50 

103.74 

54.48 

4.59 

33.33 

65555.57 

BMW 

76.40 

0.75 

93.87 

67.73 

5.43 

6.78 

51971.2 

Continental 

154.50 

1.16 

229.40 

118.30 

3.02 

10.28 

34917.88 

Daimler 

56.95 

0.46 

68.64 

44.51 

6.65 

8.10 

68847.45 

Deut Bank 

7.78 

0.13 

12.21 

6.68 

1.47-749.48 

18158.07 

Deut Tlkm 

14.95 

0.00 

15.88 

13.07 

4.51 

31.34 

80437.32 

DeutsPost 

30.45 

0.04 

38.15 

23.36 

3.92 

17.69 

42277.77 

E.ON 

9.73 

-0.14 

10.14 

8.16 

3.20 

6.85 

24200.75 

Fresenius Med 

73.82 

0.20 

91.74 

55.44 

1.49 

11.04 

25682.07 

Fresenius SE 

50.96 

0.11 

71.36 

38.28 

1.53 

13.54 

25966.95 

HenkelKgaA 

82.75 

1.25 

100.50 

77.75 

2.20 

14.04 

24292.75 

Linde 

158.85 

0.10 

191.25 

130.75 

1.82 

36.37 

97811.17 

MuenchRkv 

219.40 

4.30 

219.40 

174.85 

4.06 

13.62 

37073.7 

SAP 

99.47 

-0.29 

108.52 

83.95 

1.46 

28.05 138084.56 

Siemens 

104.54 

0.80 

121.70 

90.85 

3.67 

18.40 100410.19 

Volkswgn 160.15 

Hong Kong (HK$) 

1.65 

176.50 

129.60 

2.53 

6.55 

53402 

AIA 

80.90 

0.90 

81.50 

58.20 

1.07 

20.97 124649.14 

BOC Hold 

35.15 

0.05 

41.50 

27.55 

3.81 

11.31 

47383.18 

Ch OSLnd&lnv 

29.75 

-0.20 

31.30 

22.35 

2.93 

7.07 

41558.19 

ChngKng 

66.65 

-1.25 

72.50 

50.30 

2.70 

5.98 

31386 

Citic Ltd 

11.90 

0.08 

13.28 

10.22 

2.99 

8.30 

44137.2 

Citic Secs 

18.16 

0.16 

21.20 

11.62 

2.64 

20.14 

5275.24 

CK Hutchison 

83.60 

-0.15 

93.90 

72.80 

3.61 

8.05 

41103.6 

CNOOC 

14.90 

0.16 

15.78 

11.34 

3.25 

16.75 

84819 

HangSeng 

204.20 

3.60 

216.80 

166.00 

3.52 

15.94 

49775.71 

HK Exc&Clr 

278.00 

3.60 

16075.8 

195.60 

2.40 

36.20 

44328.58 

MTR 

48.50 

0.15 

7449.99 

37.50 

2.37 

17.89 

37975.99 

SandsCh 

43.15 

-0.15 

48.60 

29.85 

4.73 

23.15 

44464.46 

SHK Props 

133.80 

-0.90 

142.00 

99.50 

3.57 

10.09 

49426.04 

Tencent 

India (Rs) 

393.60 

5.40 

431.60 

251.40 

0.21 

40.85 

477772.3 

Bhartiartl 

348.75 

1.05 

427.40 

276.85 

2.30351.81 

20028.65 

HDFC Bk 

2305.05 

16.25 

2332 

1860.3 

0.54 

31.78 

90185.46 

Hind Unilevr 

1738.55 

16.50 

1869.5 

1419.8 

1.03 

72.73 

54068.62 

HsngDevFin 

2026.7 

12.45 

2073 

1644.5 

0.91 

20.64 

50123.4 

ICICI Bk 

407.00 

14.25 

409.55 

256.50 

0.71 

64.84 

37692.09 

Infosys 

724.10 

-3.40 

773.00 

556.93 

2.40 

20.30 

45449.95 

ITC 

307.20 

1.70 

322.95 

259.00 

1.54 

33.62 

54103.23 

L&T 

1381.4 

24.50 

1459.7 

1182.5 

1.18 

21.93 

27836.86 

OilNatGas 

160.45 

4.00 

192.00 

127.60 

3.74 

9.38 

28999.43 

Relianceln 

1343.75 

3.60 

1406.8 

906.60 

0.46 

20.15 

122371.2 

SBI NewA 

315.75 

0.15 

339.65 

232.50 


-40.29 

40484.8 

SunPhrmlnds 

462.55 

3.90 

679.30 

370.20 

0.44 

31.61 

15944.45 

Tata Cons 2131.8 

Indonesia (Rp) 

18.50 

2275.95 

1572.93 

1.25 

26.26 

114924.7 

Bk Cent Asia 

Israel (ILS) 

22300 

200.00 

24700 

16800 



38879.26 

TevaPha 

Italy (€) 

51.44 

-1.19 

94.75 

51.35 


-5.97 

15724.44 

Enel 

5.48 

-0.10 

5.74 

4.22 

4.45 

12.98 

62921.38 

ENI 

15.43 

-0.24 

16.89 

13.42 

5.51 

12.94 

63348.57 

Generali 

17.00 

0.10 

17.13 

13.63 

5.18 

12.14 

30002.2 

IntSPaolo 

2.32 

0.02 

3.20 

1.86 

9.06 

9.28 

45952.06 

Luxottica 

49.00 

-0.34 

59.54 

48.62 

2.11 

22.75 

26878.18 

Unicred 

12.88 

0.40 

18.25 

9.54 

2.58 

7.32 

32510.35 


Stock 

Price Day Chg 

High 

Low 

Yld 

P/E 

MCap m 

Japan (¥) 








AstellasPh 

1574.5 

-3.00 

2056 

1356 

2.46 

13.71 

27849.84 

Bridgestne 

4426 

-6.00 

4688 

3906 

3.78 

10.93 

30113.11 

Canon 

3285 

27.00 

3912 

2876.5 

5.09 

13.42 

39144.22 

CntJpRwy 

24220 

-195.00 

26255 

20445 

0.60 

10.51 

44575.36 

Denso 

4842 

-12.00 

6036 

4303 

2.92 

13.83 

34085.85 

EastJpRwy 

10240 

-80.00 

11145 

9063 

1.48 

12.77 

34931.29 

Fanuc 

21520 

-60.00 

27385 

15570 

2.68 

22.87 

39229.49 

FastRetail 

61830 

1400 

61930 

45950 

0.77 

38.88 

58594.96 

Fuji Hvy Ind 

2798.5 

35.00 

3736 

2208.5 

5.38 

11.05 

19231.11 

Hitachi 

3700 

45.00 

4368.5 

762.20 

1.36 

16.48 

31955.35 

HondaMtr 

3138 

19.00 

3836 

2733 

3.67 

7.24 

50784.08 

JapanTob 

2623 

-1.50 

3244 

2481 

5.98 

11.66 

46868.58 

KDDI 

2524.5 

139.50 

3187 

2331.5 

3.93 

9.84 

57107.51 

Keyence 

71580 

-390.00 

72630 

50780 

0.22 

36.41 

77766.49 

MitsbCp 

3024 

-35.00 

3638 

2810.5 

4.32 

7.84 

42958.93 

MitsubEst 

1880.5 

-8.50 

2155.5 

1657 

1.50 

18.88 

23370.39 

MitsubishiEle* 

1559.5 

3.00 

1776 

1146 

2.68 

12.97 

29916.57 

MitsuiFud 

2633 

-17.50 

3082 

2346 

1.67 

13.36 

23321.91 

MitUFJFin 

563.40 

-0.10 

755.70 

514.70 

3.90 

5.74 

68796.72 

Mizuho Fin 

173.60 


205.00 

161.10 

4.52 

6.55 

39383 

Murata Mfg 

5748 

-41.00 

49290 

5400 

1.64 

18.13 

34705.44 

NipponTT 

4688 

70.00 

5448 

4050 

3.37 

10.30 

81689 

Nissan Mt 

934.70 

-1.70 

1157.5 

835.50 

6.15 

7.20 

35246.14 

Nomura 

427.50 


650.00 

393.00 

3.42 

-17.57 

13343.14 

Nppn Stl 

2044.5 

-0.50 

2527 

1794 

4.09 

6.38 

17358.46 

NTTDCMo 

2386.5 

82.00 

3095 

2257.5 

4.60 

12.51 

71111.66 

Panasonic 

1026 

5.50 

1647 

917.70 

3.57 

10.92 

22485.77 

Seven & 1 

3830 

-47.00 

5203 

3794 

2.44 

17.87 

30332.1 

ShnEtsuCh 

10590 

-20.00 

11640 

7982 

1.73 

12.90 

40457.02 

Softbank 

11975 

150.00 

12090 

6803 

0.38 

8.21 

117755.81 

Sony 

5354 

134.00 

6973 

4507 

0.59 

8.18 

60801.91 

SumitomoF 

3989 

-7.00 

4807 

3483 

4.59 

7.04 

49872.36 

Takeda Ph 

4269 

-8.00 

5127 

3498 

4.41 

29.23 

59689.15 

TokioMarine 

5727 

10.00 

5755 

4863 

3.10 

11.48 

36327.8 

Toyota 6815 

Mexico (Mex$) 

-16.00 

7686 

6045 

3.38 

10.05 198671.75 

AmerMvl 

14.75 

0.09 

18.12 

12.32 

2.14 

18.92 

34919.98 

FEMSA UBD 

182.95 

0.99 

188.00 

161.25 

1.39 

17.92 

20855.97 

WalMrtMex 55.13 

Netherlands (€) 

0.45 

57.60 

47.41 

1.29 

26.67 

50777.93 

Altice 

2.45 

0.05 

8.85 

1.53 


-2.95 

4468.64 

ASML Hid 

180.20 

3.14 

189.50 

130.12 

0.81 

28.58 

86674.91 

Heineken 

93.72 

-0.78 

95.58 

74.28 

1.68 

27.06 

61000.46 

ING 

12.05 

0.11 

14.46 

9.12 

5.76 

9.53 

53031.57 

Unilever 

Norway (Kr) 

50.85 

0.13 

52.14 

44.65 

3.10 

14.09 

98528.63 

DNB 

167.30 

1.30 

174.20 

135.50 

4.26 

11.34 

31646.04 

Equinor 

194.50 

-2.20 

234.60 

179.40 

4.06 

9.86 

76561.71 

Telenor 

Qatar (QR) 

172.45 

-0.80 

181.50 

148.10 

4.72 

25.41 

29917.88 

OatarNtBk 

Russia (RUB) 

179.50 

-0.90 

200.50 

142.00 

3.36 

12.38 

45532.14 

Gzprm neft 

162.31 

3.98 

176.95 

132.86 

4.86 

3.18 

59812.79 

Lukoil 

5627 

37.00 

5996 

3851.5 

3.75 

7.04 

65693.78 

MmcNrlskNckl 

14574 

182.00 

14658 

9778 

1.69 

12.54 

35900.14 

Novatek 

1103.4 

21.20 

1215 

709.10 

1.33 

20.47 

52151.23 

Rosneft 

435.40 

6.50 

522.80 

315.10 

2.44 

9.99 

71830 

Sberbank 

233.20 

-4.60 

247.23 

166.00 

5.05 

6.11 

78362.13 

Surgutneftegas 25.07 

Saudi Arabia (SR) 

0.18 

30.28 

24.15 

2.46 

1.23 

13939.21 

AIRajhiBnk 

72.80 

0.20 

75.30 

50.83 

4.14 

17.16 

31544.57 

Natnlcombnk^ 

58.30 

-0.20 

59.20 

38.35 

2.83 

16.51 

46636.89 

SaudiBasic* 

125.00 

1.40 

131.40 

104.60 

3.62 

16.93 

99993.33 

SaudiTelec 109.80 

Singapore(S$) 

-0.60 

111.80 

74.50 

3.75 

19.79 

58556.1 

DBS 

27.16 

0.15 

31.28 

22.65 

4.50 

12.41 

51260.52 

JardnMt US$4 

63.30 

0.01 

72.05 

10.99 

2.62 

13.66 

46634.62 

JardnStr US$4 

36.94 

0.22 

40.78 

31.55 

0.92 

11.51 

40772.05 

OCBC 

11.69 

0.02 

14.04 

10.36 

3.40 

10.83 

36180.02 

SingTel 

3.14 

-0.03 

3.58 

2.83 

5.67 

16.42 

37877.93 

UOB 26.66 

South Africa (R) 

0.05 

30.37 

23.80 

3.63 

11.24 

33062.15 

Firstrand 

66.80 

-0.41 

71.95 

55.00 

4.13 

12.65 

26615.56 

MTN Grp 

101.50 

3.50 

133.00 

69.07 

6.18 

21.17 

13584.55 

Naspers N 3599.06 

South Korea (KRW) 

89.06 

3628.99 

2290.85 

0.18 

8.11 112137.05 

HyundMobis4 

225000 

7500 

255500 

165000 

1.85 

10.81 

19283.65 

KoreaElePwr 

29300 

150.00 

38300 

23850 

2.76 

-9.62 

16560.62 

SK Hynix4 

80400 

700.00 

97700 

56700 

1.95 

3.46 

51533.18 

SmsungEI* 

Spain (€) 

47250 

200.00 

53900 

36850 

3.13 

7.01 248346.72 

BBVA 

5.53 

0.05 

6.89 

4.48 

4.69 

7.01 

41636.62 

BcoSantdr 

4.57 

0.01 

5.57 

3.80 

4.99 

9.84 

83874.41 

CaixaBnk 

2.94 

0.05 

4.33 

2.74 

5.28 

8.32 

19898.45 

Iberdrola 

7.72 

-0.07 

8.00 

5.94 

4.38 

15.67 

56866.86 

Inditex 

27.03 

0.49 

30.30 

21.85 

2.01 

24.25 

95194.24 

Repsol 

14.87 

-0.13 

17.34 

13.61 

6.25 

12.02 

26185.04 

Telefonica 

7.40 

-0.06 

8.48 

6.59 

5.60 

12.53 

43439.87 


1 FT 500: TOP 20 | 

1 FT 500: BOTTOM 20 


Close 

Prev 


Day 

Week 

Month 


Close 

Prev 


Day 

Week 

Month 


price 

price 

change 

change % 

change 

change % 

change % 


price 

price 

change 

change % 

change 

change % 

change % 

Anadarko 

63.44 

62.26 

1.18 

1.90 

17.27 

37.4 

42.45 

Anthem 

248.09 

262.88 

-14.79 

-5.63 

-42.01 

-14.5 

-18.00 

FastRetail 

61830.00 

60430.00 

1400.00 

2.32 

7060.00 

12.9 

15.54 

Humanalnc 

237.50 

254.00 

-16.50 

-6.50 

-37.13 

-13.5 

-14.90 

Disney 

130.59 

132.04 

-1.45 

-1.10 

13.73 

11.7 

13.63 

UtdHIthcre 

221.39 

230.20 

-8.81 

-3.83 

-27.40 

-11.0 

-11.69 

Sony 

5354.00 

5220.00 

134.00 

2.57 

549.00 

11.4 

4.57 

HCA Hold 

117.92 

127.09 

-9.17 

-7.21 

-14.36 

-10.9 

-10.68 

MTN Grp 

101.50 

98.00 

3.50 

3.57 

9.40 

10.2 

7.26 

ReckittB 

5874.00 

5823.00 

51.00 

0.88 

-534.00 

-8.3 

-99.07 

Softbank 

11975.00 

11825.00 

150.00 

1.27 

1100.00 

10.1 

10.52 

Sinopec Oil 

2.93 

2.95 

-0.02 

-0.68 

-0.25 

-7.9 

27.95 

HonHaiPrc 

89.90 

89.30 

0.60 

0.67 

7.50 

9.1 

27.34 

Cigna 

156.00 

163.82 

-7.82 

-4.77 

-13.13 

-7.8 

-6.12 

Cred Agr 

12.37 

12.20 

0.17 

1.39 

1.02 

8.9 

12.03 

Petrobras 

30.02 

29.11 

0.91 

3.13 

-2.43 

-7.5 

-5.12 

Delphi 

24.99 

25.26 

-0.27 

-1.07 

2.05 

8.9 

31.36 

Seven & 1 

3830.00 

3877.00 

-47.00 

-1.21 

-251.00 

-6.2 

-17.69 

CredSuisse 

13.31 

13.06 

0.26 

1.95 

1.05 

8.5 

10.14 

L Brands 

25.37 

25.23 

0.14 

0.57 

-1.63 

-6.0 

-4.67 

MollerMrsk 

8776.00 

8618.00 

158.00 

1.83 

676.00 

8.3 

0.99 

HaitongSecs 

10.36 

10.28 

0.08 

0.78 

-0.66 

-6.0 

0.39 

Unicred 

12.88 

12.48 

0.40 

3.20 

0.94 

7.8 

9.84 

Regen Pharm 

372.23 

375.50 

-3.28 

-0.87 

-23.51 

-5.9 

-10.22 

SocGen 

28.54 

27.99 

0.56 

1.98 

1.95 

7.3 

4.56 

Infosys 

724.10 

727.50 

-3.40 

-0.47 

-43.15 

-5.6 

0.77 

BNP Parib 

47.66 

46.85 

0.81 

1.73 

3.08 

6.9 

7.62 

ChngKng 

66.65 

67.90 

-1.25 

-1.84 

-3.90 

-5.5 

1.60 

Tesco 

249.70 

249.30 

0.40 

0.16 

15.80 

6.8 

-98.91 

Ch Rail Cons 

9.72 

9.82 

-0.10 

-1.02 

-0.56 

-5.4 

-11.96 

Kroger 

25.54 

25.47 

0.07 

0.27 

1.60 

6.7 

4.72 

SHK Props 

133.80 

134.70 

-0.90 

-0.67 

-7.50 

-5.3 

3.48 

Deut Bank 

7.78 

7.65 

0.13 

1.66 

0.48 

6.6 

6.58 

AstellasPh 

1574.50 

1577.50 

-3.00 

-0.19 

-79.50 

-4.8 

-9.32 

ING 

12.05 

11.94 

0.11 

0.92 

0.74 

6.5 

8.73 

Gree Elec Apl 

0.02 

0.02 

0.00 

0.00 

0.00 

-4.8 

-33.33 

lllumina 

336.33 

335.12 

1.21 

0.36 

19.69 

6.2 

8.71 

ShenwanHong 

0.10 

0.10 

0.00 

-1.92 

-0.01 

-4.7 

-4.55 

BASF 

72.93 

72.15 

0.78 

1.08 

4.22 

6.1 

6.14 

Novartis 

80.86 

81.06 

-0.20 

-0.25 

-3.95 

-4.7 

-2.48 


Based on the FT Global 500 companies in local currency 


Based on the FT Global 500 companies in local currency 


INTEREST RATES: OFFICIAL 


Apr 16 

Rate 

Current 


Since 

Last 

Mnth Ago 

Year Ago 

US 

Fed Funds 

2.00-2.25 

27-09-2018 

1.75-2.00 

1.75-2.00 

1.25-1.50 

US 

Prime 

5.25 

27-09-2018 

5.00 


5.00 

4.25 

US 

Discount 

2.75 

27-09-2018 

2.50 


2.50 

1.75 

Euro 

Repo 

0.00 

16-03-2016 

0.00 


0.00 

0.00 

UK 

Repo 

0.75 

02-08-2018 

0.50 


0.50 

0.25 

Japan 

O'night Call 

0.00-0.10 

01-02-2016 

0.00 

0.00- 

-0.10 

0.00-0.10 

Switzerland 

Libor Target 

-1.25-0.25 

15-01-2015 

-0.75-0.25 

-1.25- 

-0.25 

-1.25-0.25 

INTEREST RATES: MARKET 


Over 

Change 


One 

Three 

Six 

One 

Apr 16 (Libor: Apr 15) night 

Day 

Week 

Month 

month 

month 

month 

year 

US$ Libor 

2.39263 

0.000 

-0.001 

-0.004 

2.47388 

2.58800 

2.63763 

2.75488 

Euro Libor 

-0.47743 

-0.002 

-0.013 

-0.001 

-0.41314 

-0.34771 

-0.30814 

-0.21214 

£ Libor 

0.67088 

-0.001 

0.000 

0.004 

0.73388 

0.82088 

0.94763 

1.10463 

Swiss Fr Libor 




-0.002 

-0.78720 

-0.71820 

-0.65200 

-0.51320 

Yen Libor 




-0.002 

-0.10283 

-0.06333 

0.00067 

0.09033 

Euro Euribor 




0.000 

-0.36700 

-0.31000 

-0.23100 

-0.11100 

Sterling CDs 




0.000 

0.75000 

0.84000 

0.95500 


US$ CDs 




0.000 

2.45000 

2.56000 

2.65000 


Euro CDs 










Short 

7 Days 

One 

Three 

Six 

One 

Apr 16 

term 

notice 

month 

month 

month 

year 

Euro 

-0.60 -0.30 

-0.62 -0.32 

-0.54 

-0.24 

-0.49 -0.19 

-0.45 

-0.15 -0.36 -0.06 

Sterling 


0.45 0.55 

0.70 

0.80 

0.78 0.88 

0.88 

1.03 1.00 1.15 

Swiss Franc 









Canadian Dollar 









US Dollar 

2.35 2.65 

2.37 2.67 

2.38 

2.68 

2.46 2.76 

2.51 

2.81 2.62 2.92 

Japanese Yen 

-0.30 0.00 

-0.30 0.00 

-0.15 

0.15 

-0.10 0.20 

-0.05 

0.25 0.00 0.30 


Libor rates come from ICE (see www.theice.com) and are fixed at 11am UK time. Other data sources: US $, Euro & CDs: 
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA. 


COMMODITIES 




WW 

wjt.com/commodities 

Energy 


Price* 

Change Agricultural & Cattle Futures 


Price* 

Change 

Crude Oilt 

May 

63.89 

0.36 Corn* 

May 

361.00 

-1.50 

Brent Crude Oilt 


71.31 

0.03 Wheats 

May 

453.75 

-5.75 

RBOB Gasolinet 

Apr 

2.01 

0.00 Soybeans* 

May 

895.75 

-2.75 

Heating Oilt 



- Soybeans Meal* 

May 

310.10 

-0.90 

Natural Gast 

Apr 

2.59 

0.00 Cocoa (ICE Liffe)* 

May 

1809.00 

-1.00 

Ethanol* 



- Cocoa (ICE US)V 

May 

2382.00 

-38.00 

Uraniumt 

Apr 

24.45 

0.00 Coffee(Robusta)* 

May 

1402.00 

-8.00 

Carbon Emissionst 



- Coffee (Arabica)v 

May 

89.80 

-1.55 

Dieselt 



- White Sugar* 


336.70 

-0.40 

Base Metals (4 LME 3 Months) 


Sugar 11v 


12.50 

-0.14 

Aluminium 


1854.50 

-8.50 Cottonv 

May 

76.94 

0.20 

Aluminium Alloy 


1350.00 

-40.00 Orange Juice* 

May 

109.00 

-0.70 

Copper 


6482.50 

-7.50 Palm Oil* 




Lead 


1922.00 

-29.00 Live Cattle* 

Apr 

126.30 

0.00 

Nickel 


12930.00 

-70.00 Feeder Cattle* 

Apr 

145.70 

0.38 

Tin 


20510.00 

-110.00 Lean Hogs* 

May 

90.00 

0.00 

Zinc 


2812.00 

-85.00 




Precious Metals (PM London Fix) 




% Chg 

% Chg 

Gold 


1294.30 

-4.50 

Apr 15 

Month 

Year 

Silver (US cents) 


1506.50 

201.85 S&PGSCI Spt 

449.71 

4.00 

-3.96 

Platinum 


883.00 

-16.00 DJ UBS Spot 

81.91 

0.39 

-8.26 

Palladium 


1364.00 

-1.00 TR/CCCRBTR 

195.07 

1.87 

-4.29 

Bulk Commodities 



M Lynch MLCX Ex. Rtn 

231.14 

-9.84 

-33.05 

Iron Ore 


94.30 

-1.50 UBS Bberg CMCITR 

15.11 

1.21 

-3.67 

GlobalCOAL RB Index 


71.00 

-1.50 LEBA EUA Carbon 

20.94 

-3.99 

49.15 

Baltic Dry Index 


749.00 

11.00 LEBA CER Carbon 

0.23 

0.00 

27.78 




LEBA UK Power 

952.00 

-67.17 

-53.45 


Sources: t NYMEX, £ ECX/ICE, ♦ CBOT, * ICE Liffe, V ICE Futures, * CME, * LME/London Metal Exchange* Latest prices, $ 


unless otherwise stated. 


BOND INDICES 



Index 

Day's 

change 

Month's 

change 

Year 

change 

Return 

1 month 

Return 

1 year 

Markit IBoxx 

ABF Pan-Asia unhedged 

196.76 

0.22 

-0.22 

2.93 

0.86 

1.11 

Corporates) £) 

353.51 

0.18 

-0.53 

4.29 

0.76 

3.88 

Corporates($) 

287.25 

-0.10 

0.00 

5.01 

0.00 

5.01 

Corporates(€) 

231.13 

0.10 

0.13 

3.36 

0.85 

2.28 

Eurozone Sov(€) 

240.16 

-0.14 

-0.38 

2.14 

0.52 

1.89 

Gilts( £) 

330.01 

0.10 

-2.01 

1.47 

0.08 

2.97 

Global Inflation-Lkd 

266.71 

-0.30 

-0.61 

3.22 

0.47 

-2.16 

Markit iBoxx £ Non-Gilts 

346.40 

0.15 

-0.73 

3.32 

0.58 

3.40 

Overall ($) 

245.78 

-0.21 

-0.47 

2.72 

-0.47 

2.72 

Overall) £) 

331.75 

0.12 

-1.62 

2.02 

0.24 

3.10 

Overall(€) 

235.44 

-0.07 

-0.27 

2.25 

0.55 

1.99 

Treasuries ($) 

229.56 

-0.28 

-0.80 

1.34 

-0.80 

1.34 

FTSE 

Sterling Corporate (£) 

110.57 

-0.10 



0.12 

-2.71 

Euro Corporate (€) 

104.47 

-0.05 



0.54 

-1.73 

Euro Emerging Mkts (€) 

423.10 

8.49 



-2.45 

-27.92 

Eurozone Govt Bond 

110.04 

-0.19 



-0.34 

-0.64 

CREDIT INDICES 


Day's 

Week's 

Month's 

Series 

Series 


Index 

change 

change 

change 

high 

low 

Markit iTraxx 

Crossover 5Y 

249.25 

1.44 

-9.36 


284.31 

243.40 

Europe 5Y 

58.03 

0.21 

-3.10 


70.01 

56.67 

Japan 5Y 

53.71 

-0.34 

-3.23 


61.98 

53.71 

Senior Financials 5Y 

70.12 

0.55 

-4.14 


89.74 

67.47 

Markit CDX 

Emerging Markets 5Y 

177.64 

0.06 

2.26 


188.17 

165.65 

Nth Amer High Yld 5Y 

324.12 

-0.94 

-14.29 


364.54 

324.12 

Nth Amer Inv Grade 5Y 

56.51 

0.03 

-3.44 


68.91 

56.48 


Websites: markit.com, ftse.com. All indices shown are unhedged. Currencies are shown in brackets after the index names. 


BONDS: INDEX-LINKED 


Price Yield Month Value No of 

_Prey_ return _ stock Market _ stocks 

Can 4.25%'21 ....... 

Fr 2.25%'20 

SweO.25%'22 ....... 

UK 2.5%' 20 ....... 

UK 2.5%'24 ....... 

UK 2%' 35 ....... 

US 0.625%'21 ....... 

US 3.625%' 28 _-_-_-_-_-_-_- 

Representative stocks from each major market Source: Merill Lynch Global Bond Indices t Local currencies, t Total market 
value. In line with market convention, for UK Gilts inflation factor is applied to price, for other markets it is applied to par 
amount. _ 


BONDS: TEN YEAR GOVT SPREADS 



Bid 

Yield 

Spread Spread 
vs vs 

Bund T-Bonds 


Bid 

Yield 

Spread Spread 
vs vs 

Bund T-Bonds 

Australia 

1.96 

2.00 

-0.60 

Italy 

2.33 

2.37 

-0.22 

Austria 

-0.31 



Japan 

-0.05 

0.00 

-2.60 

Belgium 




Netherlands 

-0.37 



Canada 

1.75 

1.80 

-0.80 

Norway 

1.48 



Denmark 

-0.39 



Portugal 

0.03 



Finland 

0.23 

0.27 

-2.32 

Spain 

0.97 

1.02 

-1.58 

France 

0.30 

0.35 

-2.25 

Switzerland 

-0.34 

-0.29 

-2.89 

Germany 

-0.05 

0.00 

-2.60 

United Kingdom 

1.19 

1.23 

-1.36 

Greece 




United States 

2.55 

2.60 

0.00 


Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. 


Stock 

Price Day Chg 

High 

Low 

Yld 

P/E 

MCapm 

Sweden (SKr) 

AtlasCpcoB 

255.00 

1.00 

335.45 

187.68 

2.94 

17.75 

10754.54 

Ericsson 

89.70 

-0.62 

92.26 

53.04 

1.19 

-42.35 

29786.05 

H & M 

164.30 

1.78 

173.00 

120.50 

5.84 

22.88 

25937.82 

Investor 

435.40 

1.40 

438.70 

350.70 

2.95-138.45 

21434.09 

Nordea Bk 

78.33 

0.15 

99.34 

70.34 

9.41 

9.51 

34286.37 

SEB 

91.38 

0.88 

100.50 

78.88 

6.73 

8.04 

21431.76 

SvnskaHn 

106.05 

0.50 

113.00 

92.84 

5.55 

11.22 

21879.74 

Swedbank 

153.30 

2.30 

221.70 

127.20 

9.07 

7.59 

18755.73 

Telia Co 

41.26 

-0.02 

44.02 

37.92 

5.96 

17.78 

19309.41 

Volvo 

147.15 

0.65 

163.45 

112.85 

3.09 

11.24 

26246.44 

Switzerland (SFr) 







ABB 

20.11 

0.30 

24.60 

18.03 

4.20 

27.45 

43317.74 

CredSuisse 

13.31 

0.26 

17.20 

10.36 

1.97 

16.52 

33799.14 

Nestle* 

94.90 

0.54 

97.22 

72.92 

2.59 

26.99 

288787.14 

Novartis 

80.86 

-0.20 

85.90 

63.51 

3.80 

14.57 

204901.41 

Richemont 

73.64 

1.14 

99.02 

60.44 

2.65 

14.22 

38189.94 

Roche 

269.10 

0.10 

280.55 

206.35 

3.23 

21.06 

187829.34 

Swiss Re 

102.10 

1.25 

102.10 

84.20 

5.11 

72.24 

34348.07 

Swisscom 

470.00 

0.80 

493.80 

427.00 

4.90 

15.23 

24188.48 

Syngent 

453.40 

0.90 

471.20 

402.50 

- 206.62 

43035.76 

UBS 

13.11 

0.13 

17.29 

11.64 

5.18 

10.76 

50242.57 

Zurich Fin 

325.00 

4.40 

341.30 

282.40 

5.99 

12.69 

48868.02 

Taiwan (NT$) 








Chunghwa Telecom 

110.00 

0.50 

117.50 

96.30 

4.41 

23.52 

27641.02 

Formosa PetChem 

114.50 

1.00 

151.00 

100.50 

5.66 

17.63 

35331.02 

HonHaiPrc 

89.90 

0.60 

91.90 

67.00 

2.86 

10.98 

40370 

MediaTek 

300.00 

3.50 

374.50 

199.50 

3.43 

22.11 

15487.04 

TaiwanSem 

257.00 

1.50 

268.00 

206.50 

3.15 

18.68 215866.01 

Thailand (THB) 







PTT Explore 

48.00 


59.50 

44.25 

4.18 

11.52 

43161.54 

United Arab Emirates (Dhs) 






Emirtestele 

16.50 

-0.16 

17.40 

15.80 

4.99 

15.56 

39066.34 

United Kingdom (p) 







AscBrFd 

2529 

-12.00 

2846 

2011 

1.64 

19.84 

26135.94 

AstraZen 

6015 

21.00 

6540 

4874.5 

3.59 

45.06 

99441.16 

Avivan 

426.30 

7.60 

554.60 

361.80 

6.63 

11.28 

22333.32 

Barclays 

167.40 

-0.28 

217.65 

145.00 

2.69 

18.20 

37288.42 

BP 

568.10 

-1.80 

603.20 

481.35 

5.59 

15.50 

147805.15 

BrAmTob 

3127 

3.50 

4265 

2336.5 

6.24 

11.88 

76106.47 

BSkyB 

1727.5 

1.50 

1740 

893.50 

0.76 

36.60 

38843.72 

BT 

229.90 

2.55 

268.60 

201.25 

6.70 

10.13 

29776.72 

Compass 

1725.5 

-28.00 

1830.5 

1435 

2.01 

24.30 

37043.79 

Diageo 

3117.5 

-3.00 

3156.5 

2436.5 

2.09 

26.00 

102449.4 

GlaxoSmh 

1554.8 

4.80 

1648.8 

1395.8 

5.15 

21.33 

99814.42 

Glencore 

334.00 

4.00 

409.80 

268.35 

4.73 

17.72 

62892.3 

HSBC 

662.80 

6.90 

749.90 

596.40 

5.97 

13.40 

173477.36 

Imperial Brands 

2503 

-12.00 

3009 

2280.5 

7.03 

17.48 

31162.51 

LlydsBkg* 

65.84 

0.67 

68.42 

49.52 

4.74 

11.97 

61942.18 

Natl Grid 

819.10 

-1.30 

895.10 

744.50 

5.61 

8.33 

35890.14 

Prudential* 

1748.5 

46.50 

1962 

1325 

2.75 

14.97 

59054.44 

RBS*« 

262.50 


297.40 

200.10 

0.76 

19.52 

41003.5 

ReckittB 

5874 

51.00 

7174 

5255 

2.86 

19.23 

53997.78 

RELX 

1668.5 

20.00 

1781.5 

1466.5 

2.40 

23.37 

42624.87 

RioTinto*^ 

4672.5 

-30.00 

4790.5 

3460.5 

5.14 

7.56 

81807.16 

RollsRoyce 

901.20 

10.20 

1104.5 

750.00 

1.30 

-6.98 

21879.63 

RylDShIA 

2468 


2755 

2209.5 

5.99 

11.23 

148106.94 

Shire# 

4690 

111.00 

4780 

2944 

0.58 

11.63 

56567.13 

StandCh* 

672.60 

1.60 

787.30 

514.20 

1.99 

46.30 

28946.11 

Tesco 

249.70 

0.40 

266.80 

187.05 

1.20 

22.06 

26688.52 

Vodafone 

142.60 

0.10 

214.60 

131.00 

9.47 

-28.80 

49653.29 

WPP 

909.60 

24.40 

1375.5 

791.00 

6.60 

6.10 

15033.68 

United States of America ($) 






21 stC Fox A 

37.59 

0.06 

41.70 

27.73 



13243.87 

3M 

216.69 

0.86 

221.69 

176.87 

2.57 

23.78 

124770.1 

AbbottLb* 

77.55 

0.05 

80.74 

56.81 

1.48 

57.76 

136214.27 

Abbvie* 

80.93 

-0.10 

107.25 

75.77 

4.55 

21.57 

119378.51 

Accenture* 

179.23 

-0.07 

179.90 

132.63 

1.53 

26.58 

120167.21 

Adobe 

272.12 

-0.10 

277.61 

204.95 


51.44 

132781.21 

AEP 

83.64 

-0.62 

86.10 

62.71 

3.10 

20.92 

41255.09 

Aetna 

212.70 

0.70 

213.36 

166.89 

0.92 

19.50 

69637.98 

Aflac 

49.42 

0.47 

50.66 

41.45 

2.16 

12.79 

37004.41 

AirProd* 

195.53 

1.60 

195.55 

148.44 

2.31 

25.57 

42944.48 

Alexion 

138.67 

1.18 

141.86 

92.56 

- 386.54 

30987.38 

Allergan 

145.78 

2.20 

197.00 

125.84 

2.02 

-9.32 

48486.87 

Allstate 

97.67 

1.27 

102.73 

77.00 

1.93 

15.99 

32516.81 

Alphabet 

1229.85 

3.32 

1291.44 

977.66 


27.46 

368167.93 

Altria* 

56.38 

-0.56 

66.04 

42.40 

5.45 

14.95 

105572.5 

Amazon 

1860.27 

15.40 

2050.5 

1307 


90.12 

915349.71 

AmerAir 

33.81 

0.06 

48.38 

28.81 

1.21 

10.89 

15182.57 

AmerExpr* 

111.81 

1.28 

114.55 

89.05 

1.36 

13.79 

94297.05 

AmerlntGrp 

46.31 

0.51 

56.79 

36.16 

2.831129.44 

40277.5 

AmerTower* 

193.06 

-3.03 

198.19 

133.53 

1.67 

68.00 

85165.5 

Amgen 

189.20 

-2.00 

210.19 

165.22 

2.86 

14.63 

116537.62 

Anadarko 

63.44 

1.18 

76.70 

40.40 

1.70 

51.58 

31693.1 

Anthem 

248.09 

-14.79 

317.99 

219.96 

1.24 

17.06 

63821.97 

Aon Cp 

176.55 

0.59 

176.94 

134.82 

0.91 

40.15 

42371.9 

Apple 

199.92 

0.69 

233.47 

142.00 

1.45 

15.99 

942677.83 

ArcherDan 

43.01 

-0.34 

52.07 

39.16 

3.19 

13.15 

24086.7 


Stock 

Price Day Chg 

High 

Low 

Yld 

P/E 

MCap m 

AT&T* 

32.05 

0.03 

35.82 

26.80 

6.43 

10.97 

233435.41 

AutomData 

163.22 

-0.46 

164.41 

112.58 

1.76 

43.75 

71103.47 

Avago Tech 

317.15 

0.75 

320.01 

197.46 

2.47 

21.35 

125542.45 

BakerHu 

57.68 

3.17 

68.59 

43.09 

- 520.89 

24541.87 

BankAm 

29.41 

-0.43 

31.91 

22.66 

1.88 

10.99 

283481.42 

Baxter 

78.99 

-0.62 

82.25 

61.05 

0.95 

25.77 

40373.15 

BB&T 

49.04 

0.45 

56.03 

40.68 

3.26 

12.24 

37458.18 

BectonDick 

244.85 

-1.35 

264.68 

208.62 

1.26 

70.05 

65880.17 

BerkshHat 

316805 

2305 

335900 

279410 

- 126.36 

229609.18 

Biogen 

230.43 

-1.95 

388.67 

216.12 


10.42 

45326.62 

BkNYMeln 

53.34 

0.74 

58.22 

43.67 

2.00 

12.88 

50926.48 

BlackRock 

462.92 

11.06 

557.00 

360.79 

2.66 

16.99 

71520.51 

Boeing 

376.76 

1.30 

446.01 

292.47 

1.86 

20.59 

212674.22 

BrisMySq* 

46.04 

-0.46 

63.69 

44.30 

3.58 

14.92 

75227.41 

CapOne 

87.86 

0.98 

101.26 

69.90 

1.87 

7.24 

41236.59 

CardinalHIth 

46.37 

-0.71 

66.45 

42.17 

4.184525.06 

13819.03 

Carnival 

54.31 

0.57 

67.69 

45.64 

3.61 

12.63 

28616.43 

Caterpillar 

141.18 

0.93 

161.60 

112.06 

2.38 

13.42 

81252.25 

CBS 

51.99 

0.23 

59.59 

41.38 

1.42 

9.87 

18289.4 

Celgene 

94.64 

-0.46 

95.44 

58.59 


16.76 

66479.91 

CharlesSch 

45.57 

0.54 

60.22 

37.83 

1.03 

18.15 

60800.45 

Charter Comms 

359.10 

1.76 

368.02 

250.10 


67.12 

80787.42 

Chevron Corp 

120.95 

0.81 

131.08 

100.22 

3.80 

15.25 

229806.89 

Chubb 

139.67 

0.71 

141.59 

119.54 

2.13 

16.05 

64001.48 

Cigna 

156.00 

-7.82 

226.61 

155.07 

0.03 

14.44 

59289.2 

Cisco* 

57.09 

0.53 

57.53 

40.25 

2.29 

21.23 

251289.75 

Citigroup 

68.62 

1.24 

75.24 

48.42 

2.30 

10.01 

160592.81 

CME Grp 

173.96 

0.56 

197.08 

153.90 

1.65 

29.72 

62247.44 

Coca-Cola 

46.90 

-0.11 

50.84 

41.45 

3.41 

29.14 

200492.07 

Cognizant 

71.85 

-2.47 

83.35 

59.47 

1.14 

19.47 

41320.88 

CoIgtPlm 

69.10 

0.39 

72.61 

57.41 

2.46 

24.52 

59412.91 

Comcast* 

41.79 

0.01 

42.18 

30.43 

1.86 

16.11 

188722.71 

ConocPhil 

66.19 

-0.16 

79.96 

56.75 

1.80 

12.14 

75080.53 

Corning 

35.00 

0.04 

36.56 

26.11 

2.11 

30.21 

27478.73 

Costco 

245.20 

-1.13 

247.09 

189.51 

0.91 

32.07 

107858.64 

CrownCstl 

125.35 

-2.05 

130.60 

98.85 

3.50 

91.27 

52091.5 

CSX 

75.78 

-0.10 

77.15 

55.95 

1.19 

19.25 

61581.34 

CVS 

53.74 

-0.48 

82.15 

51.77 

3.81 

-91.98 

69776.29 

Danaher* 

130.23 

-0.27 

134.50 

94.59 

0.50 

33.97 

93204.78 

Deeres 

163.89 

1.40 

167.82 

128.32 

1.66 

15.82 

52197.9 

Delphi 

24.99 

-0.27 

53.78 

13.18 

2.79 

6.05 

2212.41 

Delta 

57.90 

0.45 

61.32 

45.08 

2.34 

9.68 

37924.3 

Devon Energy 

32.39 

-0.18 

46.54 

20.37 

0.95 

20.79 

14196.54 

DiscFinServ 

76.80 

0.99 

80.36 

54.36 

2.00 

9.62 

25220.1 

Disney 

130.59 

-1.45 

132.70 

97.68 

1.35 

17.43 

194680.54 

DominRes 

75.97 

-0.70 

77.50 

61.53 

4.51 

19.82 

60730.29 

DowDupont 

38.97 

0.07 

48.38 

32.88 

4.00 

23.04 

87856.8 

DukeEner 

89.78 

-0.66 

91.67 

71.96 

4.15 

23.48 

65328.02 

Eaton 

83.75 

0.14 

89.46 

64.46 

3.23 

16.64 

35528.69 

eBay 

36.51 

0.28 

43.00 

26.01 


13.97 

32020.76 

Ecolab 

184.87 

1.10 

185.31 

135.77 

0.94 

36.96 

53310.33 

Emerson 

72.06 

0.26 

79.70 

55.39 

2.77 

19.58 

44289.51 

EOG Res* 

102.02 

-0.10 

133.53 

82.04 

0.76 

16.90 

59177.52 

EquityResTP 

76.40 

-1.20 

77.64 

59.29 

2.90 

42.11 

28262.94 

Exelon 

49.60 

-0.60 

50.85 

38.27 

2.85 

23.38 

48104.78 

ExpScripts 

92.33 

-3.47 

101.73 

66.93 


11.10 

52061.19 

Exxon Mb 

81.13 

0.48 

87.36 

64.65 

4.08 

16.22 

343431.81 

Facebook 

179.17 

-0.48 

218.62 

123.02 


23.09 

430627.52 

Fedex 

197.83 

1.65 

266.67 

150.94 

1.22 

14.85 

51549.48 

FordMtr 

9.33 

0.00 

12.15 

7.41 

6.59 

9.89 

36548.23 

Franklin 

35.28 

0.37 

35.82 

27.34 

2.76 

11.51 

17975.53 

GenDyn* 

174.54 

2.54 

229.74 

143.87 

2.13 

15.18 

50401.9 

GenElectric* 

9.13 

0.15 

15.59 

6.66 

4.15 

-3.67 

79518.99 

GenMills* 

51.39 

-0.33 

52.17 

36.42 

3.74 

20.53 

30771.85 

GenMotors 

39.62 

0.05 

45.00 

30.56 

3.93 

6.93 

55836.51 

GileadSci 

65.22 

-0.21 

79.61 

60.32 

3.58 

15.26 

83188.8 

GoldmSchs 

200.90 

0.99 

262.25 

151.70 

1.61 

7.76 

73682.71 

Halliburton 

31.59 

0.30 

54.91 

24.70 

2.34 

16.31 

27570.62 

HCA Hold 

117.92 

-9.17 

147.42 

93.03 

1.22 

10.79 

40508.19 

Hew-Pack 

20.57 

0.37 

27.08 

18.46 

2.79 

7.94 

31536.46 

HiltonWwde 

88.37 

0.20 

89.34 

65.64 

0.70 

34.49 

25829.5 

HomeDep 

205.06 

0.20 

215.43 

158.09 

1.99 

21.24 

226366.45 

Honywell 

162.74 

0.74 

166.76 

123.48 

1.92 

17.68 

118534.91 

Humanalnc 

237.50 

-16.50 

355.88 

233.74 

0.86 

19.06 

32213.97 

IBM 

145.28 

1.38 

162.00 

105.94 

4.38 

14.90 

129279.77 

lllinoisTool 

156.67 

1.05 

160.21 

117.75 

2.33 

20.11 

51216.69 

lllumina 

336.33 

1.21 

372.61 

226.62 


59.02 

49415.38 

Intcntl Exch 

79.50 

0.86 

82.65 

67.70 

1.24 

22.61 

44974.97 

Intel 

57.19 

0.91 

57.60 

42.36 

2.15 

12.45 

257256.35 

Intuit* 

260.94 

0.06 

272.14 

172.74 

0.65 

55.01 

67602.51 

John&John 

138.82 

2.30 

148.99 

118.62 

2.61 

24.14 

369646.03 

JohnsonCn 

36.64 

0.04 

40.33 

28.30 

2.91 

14.19 

33441.81 

JPMrgnCh* 

110.92 

0.98 

119.24 

91.11 

2.51 

12.02 

360236.95 

Kimb-Clark 

122.19 

-0.81 

124.50 

97.10 

3.36 

29.58 

42046.73 

KinderM 

19.88 

0.09 

20.44 

14.62 

3.74 

29.38 

44989.24 

Kraft Heinz 

33.06 

-0.08 

64.99 

31.53 

7.57 

3.91 

40314.51 

Kroger 

25.54 

0.07 

32.74 

23.52 

2.06 

6.84 

20389.27 

L Brands 

25.37 

0.14 

38.14 

23.71 

9.39 

11.07 

6982.71 

LasVegasSd 

67.64 

1.11 

81.45 

47.39 

4.55 

21.50 

52272.49 

LibertyGbl 

28.17 

-0.13 

33.50 

19.88 


-13.95 

5759.27 

Lilly (E) 

122.78 

-1.30 

132.13 

77.09 

1.88 

38.27 

127177.85 


Stock 

Price Day Chg 

High 

Low 

Yld 

P/E 

MCapm 

Lockheed 

310.29 

1.58 

361.99 

241.18 

2.71 

17.21 

87677.2 

Lowes 

116.74 

-0.45 

117.94 

81.16 

1.57 

41.42 

92912.04 

Lyondell 

91.30 

-0.92 

119.39 

77.52 

4.49 

7.40 

33810.59 

Marathon Ptl 

60.06 

-0.49 

88.45 

54.29 

3.14 

11.10 

40454.2 

Marsh&M* 

95.29 

0.41 

95.43 

74.30 

1.70 

28.78 

48131.83 

MasterCard* 

240.65 

1.50 

240.97 

170.65 

0.43 

41.93 

244071.22 

McDonald's 

192.05 

0.20 

193.07 

153.13 

2.24 

24.85 

146629.05 

McKesson 

115.45 

-1.76 

160.84 

106.11 

1.30 

-87.32 

22146.23 

Medtronic 

86.63 

-0.24 

100.15 

78.29 

2.25 

24.18 

116183.91 

Merck 

78.49 

-0.04 

83.85 

56.26 

2.60 

33.01 

202631.15 

Metlife 

45.92 

0.67 

48.92 

37.76 

3.71 

9.12 

43953.95 

Microsoft 

121.12 

0.07 

121.65 

90.28 

1.46 

27.42 

929258.49 

Mnstr Bvrg 

53.92 

-0.15 

66.38 

47.61 


29.89 

29286.55 

Mondelezlnt 

50.26 

-0.02 

50.52 

37.42 

1.96 

21.51 

72583.96 

Monsanto 

127.95 

0.02 

127.97 

114.19 

1.64 

23.62 

56462.29 

MorganStly 

46.57 

0.49 

55.64 

36.74 

2.42 

9.61 

78541.11 

MylanNV 

26.96 

0.03 

42.50 

26.00 


38.68 

13910.01 

Netflix 

359.26 

10.39 

423.21 

231.23 

- 130.79 

156851.93 

NextEraE 

190.72 

-0.44 

195.55 

155.06 

2.39 

13.41 

91334.38 

Nike 

87.77 

0.94 

88.59 

64.99 

0.94 

34.93 

110302.74 

NorfolkS 

193.39 

-0.33 

196.57 

133.47 

1.61 

19.84 

51723.19 

Northrop 

281.91 

1.69 

359.88 

223.63 

1.71 

14.88 

47913.15 

NXP 

101.03 

1.80 

122.24 

67.62 

0.51 

14.67 

33208.84 

Occid Pet 

64.27 

0.91 

87.67 

56.83 

4.94 

11.63 

48066.09 

Oracle* 

54.77 

0.14 

54.91 

42.40 

1.36 

20.22 

187184.91 

Pepsico 

122.23 

-1.43 

124.00 

95.94 

3.01 

13.58 

171645.38 

Perrigo 

50.25 

-0.16 

83.26 

36.28 

1.55 

51.61 

6827.62 

Pfizer 

41.58 

-0.52 

46.47 

34.37 

3.35 

21.81 

230816.28 

Phillips66 

95.77 

-0.47 

123.97 

78.44 

3.32 

7.92 

43513.32 

PhilMorris 

86.08 

-0.11 

103.55 

64.67 

5.35 

16.53 

133922.81 

PNCFin* 

132.74 

1.68 

152.29 

108.45 

2.63 

12.09 

60212.53 

PPG Inds 

117.29 

0.82 

117.48 

94.37 

1.63 

21.19 

27692.37 

Praxair 

164.50 

-0.99 

169.75 

140.00 

1.97 

33.57 

47306.22 

Priceline 

1905.64 

-1.38 

2067.99 

1612.41 


20.92 

92937.2 

ProctGmbl 

105.92 

0.19 

106.44 

70.73 

2.75 

25.14 

264967.32 

Prudntl 

102.74 

1.40 

108.92 

75.61 

3.59 

10.55 

41952.21 

PubIStor 

218.15 

-2.40 

234.90 

192.02 

3.76 

24.92 

38039.69 

Qualcomm 

57.77 

0.59 

76.50 

48.56 

4.31 

35.23 

69919.36 

Raytheon* 

183.44 

0.68 

229.75 

144.27 

1.94 

17.63 

51773.92 

Regen Pharm 

372.23 

-3.28 

442.00 

281.89 


17.06 

39964.25 

S&P Global 

217.41 

0.94 

217.94 

156.68 

0.94 

27.44 

53500.53 

Salesforce 

159.77 

-0.32 

166.99 

113.60 

- 112.59 

123144.64 

Schlmbrg 

46.85 

0.45 

75.43 

34.99 

4.38 

29.87 

64925.89 

Sempra Energy 

128.06 

-0.50 

130.00 

100.49 

2.87 

36.53 

35093.47 

Shrwin-Will 

447.16 

3.39 

479.64 

355.28 

0.79 

37.38 

41443.06 

SimonProp 

178.92 

-5.58 

191.49 

145.78 

4.53 

22.18 

55283.7 

SouthCpr 

40.88 

0.26 

58.09 

29.01 

3.51 

19.94 

31602.06 

Starbucks 

76.00 

-0.17 

76.95 

47.37 

1.78 

32.52 

94507.38 

StateSt 

71.13 

1.01 

104.33 

57.87 

2.57 

10.84 

26815.93 

Stryker* 

192.49 

-0.93 

199.85 

144.75 

1.03 

20.11 

71819.02 

Sychrony Fin 

33.17 

0.22 

36.32 

21.78 

2.22 

8.65 

22942.18 

T-MobileUS 

73.84 

0.05 

74.27 

55.09 


21.44 

62776.1 

Target 

81.91 

-0.07 

90.39 

60.15 

3.05 

15.01 

42292.85 

TE Connect 

88.17 

0.61 

102.65 

69.84 

2.00 

10.10 

29876.8 

Tesla Mtrs 

272.44 

6.06 

387.46 

247.77 


-46.47 

47056.24 

Texaslnstr 

116.57 

1.48 

118.48 

87.70 

2.31 

20.35 

109414.66 

TheTrvelers 

137.83 

1.04 

138.99 

111.08 

2.25 

14.49 

36097.75 

ThrmoFshr 

275.91 

-1.66 

282.98 

202.83 

0.25 

37.18 

110087.11 

TimeWmr 

98.77 

0.82 

103.89 

85.88 

1.54 

15.09 

77269.69 

TJX Cos 

54.65 

0.41 

56.37 

40.65 

1.35 

22.66 

66377.26 

UnionPac 

168.04 

0.41 

172.44 

126.37 

1.87 

20.73 

186872 

UPS B 

113.91 

0.27 

125.09 

89.89 

3.28 

20.17 

79317.85 

USBancorp 

50.00 

0.11 

55.56 

43.14 

2.75 

11.78 

80004.97 

UtdHIthcre 

221.39 

-8.81 

287.94 

219.19 

1.60 

17.72 

212432.23 

UtdTech 

134.86 

0.31 

144.15 

100.48 

2.15 

20.24 

116297.58 

ValeroEngy 

87.89 

0.24 

126.98 

68.81 

3.73 

11.76 

36704.04 

Verizon* 

58.83 

0.12 

61.58 

46.09 

4.16 

15.26 

243067.6 

VertexPharm 

181.68 

-0.81 

195.81 

144.07 


21.91 

46447.74 

VF Cp 

92.72 

1.52 

97.00 

67.18 

1.79 

53.68 

36680.54 

Viacom 

30.20 

0.23 

34.44 

23.31 

2.72 

8.07 

10674.14 

Visa Inc 

160.49 

0.05 

161.10 

119.37 

0.56 

33.67 

280885.85 

Walgreen 

54.31 

0.07 

86.31 

53.32 

3.11 

10.42 

49655.58 

WalMartSto 

103.30 

0.87 

106.21 

81.78 

2.00 

46.06 

296424.03 

WellsFargo 

47.38 

0.61 

59.53 

43.02 

3.55 

10.80 

215528.86 

Williams Cos 

28.51 

-0.02 

32.22 

20.36 

4.89-173.84 

34546.6 

YumIBrnds 

101.33 

-0.31 

102.16 

77.09 

1.46 

21.08 

30996.85 

Venezuela (VEF) 







Bco de Vnzla 

350.00 

-40.00 

480.00 

0.40202.71 


385.10 

Bco Provncl 

15200 

1100 

15200 

20.00 


11.84 

494.44 

Mrcntl Srvcs 

27500 

2500 

27500 

4.46 

0.001166.19 

505.07 


Closing prices and highs & lows are in traded currency (with variations for that 
country indicated by stock), market capitalisation is in USD. Highs & lows are 
based on intraday trading over a rolling 52 week period. 

♦ ex-dividend 

■ ex-capital redistribution 

# price at time of suspension 


BONDS: HIGH YIELD & EMERGING MARKET 










Day's 

Mth's 

Spread 


Red 



Ratings 


Bid 

Bid 

chge 

chge 

vs 

Apr 16 

date 

Coupon 

S* 

M* 

F* 

price 

yield 

yield 

yield 

US 

High Yield US$ 

Qwest Capital Funding, Inc. 

08/21 

7.63 

B+ 

WR 

BB 

102.22 

6.56 

0.00 

0.15 

4.12 

High Yield Euro 

Aldesa Financial Services S.A. 

04/21 

7.25 



B 

72.24 

26.31 

0.04 

-12.63 

23.87 

Emerging US$ 

Peru 

03/19 

7.13 

BBB+ 

A3 

BBB+ 

104.40 

2.60 



0.34 

Brazil 

01/23 

2.63 

BB- 

Ba2 

BB- 

95.75 

3.80 

-0.01 

-0.40 

1.29 

Colombia 

03/23 

2.63 

BBB- 

Baa2 

BBB 

97.75 

3.24 

0.10 

-0.38 

0.99 

Turkey 

03/23 

3.25 


Ba3 

BB 

88.50 

6.59 

-0.30 

0.91 

4.34 

Poland 

03/23 

3.00 

A- 

A2 

A- 

100.62 

2.83 

0.01 

-0.21 

0.58 

Mexico 

10/23 

4.00 

BBB+ 

A3 

BBB+ 

102.80 

3.32 

-0.04 

-0.24 

0.94 

Turkey 

03/27 

6.00 


Ba2 

BB+ 

101.26 

5.82 

0.00 

0.17 

3.07 

Peru 

08/27 

4.13 

BBB+ 

A3 

BBB+ 

103.50 

3.66 

0.01 

-0.02 

0.80 

Russia 

06/28 

12.75 

BBB- 

Baa3 

BBB- 

161.71 

4.48 

-0.01 

-0.14 

1.93 

Brazil 

02/47 

5.63 

BB- 

Ba2 

BB- 

97.35 

5.82 

-0.01 

0.04 


Emerging Euro 

Mexico 

04/21 

2.38 

BBB+ 

A3 

BBB+ 

104.54 

0.08 

0.00 

-0.06 

-2.36 

Brazil 

04/21 

2.88 

BB- 

Ba2 

BB- 

104.50 

0.56 

0.00 

0.08 

-1.89 

Mexico 

04/23 

2.75 

BBB+ 

A3 

BBB+ 

107.60 

0.82 

0.00 

-0.04 

-1.56 

Bulgaria 

03/28 

3.00 

BBB- 

Baa2 

BBB 

117.04 

1.00 

0.02 

-0.15 

-1.42 

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all 

other London close. *S - 

Standard & Poor's, M 

- Moody's, F - Fitch. 







VOLATILITY INDICES 



Apr 16 

Day Chng 


Prev 

52 wk high 

52 wk low 

VIX 


12.27 

-0.05 


12.32 


36.20 


10.91 

VXD 


13.22 

-0.03 


13.25 


33.17 


4.07 

VXN 


15.81 

-0.12 


15.93 


38.70 


14.55 

VDAX 


12.44 

-0.04 


12.48 




10.48 


t CBOE. VIX: S&P 500 index Options Volatility, VXD: DJIA Index Options Volatility, VXN: NASDAO Index Options Volatility. 
$ Deutsche Borse. VDAX: PAX Index Options Volatility. _ 


BONDS: BENCHMARK GOVERNMENT 



Red 

Date 

Coupon 

Bid 

Price 

Bid 

Yield 

Day chg 
yield 

Wk chg 
yield 

Month 
chg yld 

Year 
chg yld 

Australia 

11/20 

1.75 

100.30 

1.56 

0.02 

0.05 

-0.05 

-0.59 


11/28 

2.75 

106.92 

1.96 

0.07 

0.08 

-0.03 

-0.81 

Austria 

10/23 

1.75 

109.35 

-0.31 

0.00 

0.04 

-0.05 

-0.40 


02/47 

1.50 

108.56 

1.14 

0.02 

0.06 

-0.04 

-0.28 

Belgium 










06/21 

1.50 

104.22 

-0.47 

0.00 

0.02 

-0.02 

-0.18 

Canada 

03/21 

0.75 

98.42 

1.61 

-0.03 

0.00 

-0.01 

-0.39 


06/28 

2.00 

102.12 

1.75 

-0.03 

0.02 

0.03 

-0.51 

Denmark 

11/20 

0.25 

101.39 

-0.62 

-0.01 

0.00 

-0.04 

-0.17 


11/23 

1.50 

108.76 

-0.39 

0.02 

0.05 

-0.04 

-0.41 

Finland 

09/20 

0.38 

101.25 

-0.51 

0.00 

0.02 

-0.02 

-0.10 


07/28 

2.75 

122.98 

0.23 

0.01 

0.05 

-0.04 

-0.43 

France 

11/20 

0.25 

101.22 

-0.51 

0.00 

0.00 

-0.01 

-0.11 


05/23 

1.75 

108.52 

-0.31 

0.01 

0.04 

-0.03 

-0.33 


05/28 

0.75 

104.03 

0.30 

0.02 

0.06 

-0.03 

-0.44 

Germany 

10/20 

0.25 

101.23 

-0.56 

0.00 

0.01 

0.00 

-0.04 


02/25 

0.50 

104.88 

-0.33 

0.00 

0.04 

-0.04 

-0.47 


07/28 

4.75 

144.30 

-0.05 

0.00 

0.05 

-0.03 

-0.54 


08/48 

1.25 

114.04 

0.72 

0.01 

0.08 

-0.03 

-0.46 

Greece 










02/25 

3.00 

104.12 

3.20 

0.14 

0.00 

-0.27 

-1.03 

Ireland 

10/20 

5.00 

108.29 

-0.48 

0.00 

0.02 

-0.06 

-0.08 


05/30 

2.40 

118.20 

0.69 

-0.01 

0.02 

-0.07 

-0.38 

Italy 

06/20 

0.35 

100.27 

0.12 

0.01 

-0.04 

0.02 

0.27 


10/23 

0.65 

96.95 

1.35 

0.02 

-0.08 

0.00 

0.53 


09/28 

4.75 

120.31 

2.33 

0.03 

-0.06 

-0.08 

0.48 


03/48 

3.45 

101.57 

3.36 

0.02 

-0.07 

-0.18 


Japan 

09/21 

0.10 

100.63 

-0.16 

0.01 

0.00 

0.00 

-0.04 


12/23 

0.60 

103.56 

-0.16 

0.02 

0.01 

0.01 

-0.07 


12/28 

1.90 

118.88 

-0.05 

0.02 

0.01 

-0.01 

-0.12 


09/47 

0.80 

107.22 

0.53 

0.02 

0.01 

-0.04 

-0.18 

Netherlands 

07/21 

3.25 

108.64 

-0.56 

0.00 

0.02 

-0.03 

-0.19 


07/23 

1.75 

109.10 

-0.37 

0.00 

0.02 

-0.05 

-0.36 

New Zealand 

05/21 

6.00 

108.29 

1.91 

0.03 

0.09 

-0.12 

-0.78 


04/23 

5.50 

114.93 

1.63 

0.02 

0.09 

-0.02 

-0.77 

Norway 

05/21 

3.75 

104.87 

1.38 

0.01 

0.06 

0.21 

0.27 


05/23 

2.00 

102.06 

1.48 

0.02 

0.05 

0.18 

0.06 

Portugal 

06/20 

4.80 

106.00 

-0.35 

0.00 

-0.02 

-0.06 

-0.15 


10/23 

4.95 

122.26 

0.03 

0.06 

0.00 

-0.09 

-0.57 

Spain 

01/21 

0.05 

100.57 

-0.26 

0.01 

0.00 

-0.04 

-0.12 


10/28 

5.15 

137.90 

0.97 

0.03 

-0.01 

-0.12 

-0.29 

Sweden 

12/20 

5.00 

108.94 

-0.48 

0.01 

0.01 

-0.07 

0.05 


11/23 

1.50 

107.78 

-0.19 

0.01 

0.03 

-0.05 

-0.26 

Switzerland 

04/21 

2.00 

105.64 

-0.75 

0.01 

0.01 

0.02 

-0.01 


04/28 

4.00 

139.57 

-0.34 

0.01 

0.03 

0.06 

-0.35 

United Kingdom 

01/21 

1.50 

101.23 

0.80 

0.00 

0.09 

0.03 

-0.15 


07/23 

0.75 

99.46 

0.88 

0.00 

0.09 

-0.01 

-0.31 


12/28 

6.00 

143.73 

1.19 

0.01 

0.12 

0.00 

-0.32 


07/47 

1.50 

95.03 

1.72 

-0.01 

0.07 

0.01 

-0.08 

United States 

11/20 

1.75 

98.94 

2.44 

-0.01 

0.03 

-0.04 

-0.04 


12/23 

2.25 

99.43 

2.38 

0.00 

0.05 

-0.04 

-0.35 


11/28 

5.25 

122.85 

2.55 

0.00 

0.04 

-0.05 

-0.29 


11/47 

2.75 

95.81 

2.97 

-0.01 

0.04 

-0.05 

-0.07 


Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. 


BONDS: GLOBAL INVESTMENT GRADE 


Apr 16 

Red 

date 

Coupon 

S* 

Ratings 

M* 

F* 

Bid 

price 

Bid 

yield 

Day's 

chge 

yield 

Mth's 

chge 

yield 

Spread 

vs 

US 

us$ 

Morgan Stanley 

01/28 

4.00 

BBB+ 

A3 

A 

97.22 

4.39 

0.00 

-0.32 


United Utilities PLC 

08/28 

6.88 

BBB 

Baal 

A- 

117.44 

4.56 

-0.01 

0.04 

2.01 

United Utilities PLC 

08/28 

6.88 

BBB 

Baal 

A- 

117.44 

4.56 

-0.01 

0.04 

2.01 

Goldman Sachs Group, Inc. (The) 

05/29 

5.25 

BBB+ 

A3 

A 

105.99 

4.51 

-0.01 

-0.03 

1.96 

Citigroup Inc. 

06/31 

3.30 

BBB+ 

A3 

A 

85.52 

4.89 

-0.01 

-0.04 

2.34 

Westpac Banking Corporation 

11/31 

4.32 

BBB 

Baal 

A+ 

98.93 

4.49 

-0.01 

-0.10 

1.94 

Euro 

HBOS pic 

03/30 

4.50 

BBB- 

Baal 

A- 

113.15 

1.52 

-0.02 

-0.25 

-1.03 

HBOS pic 

03/30 

4.50 

BBB- 

Baal 

A- 

113.15 

1.52 

-0.02 

-0.25 

-1.03 

Electricite de France (EDF) 

04/30 

4.63 

A- 

A3 

A- 

132.45 

1.42 

-0.02 

-0.11 

-1.13 

Goldman Sachs Group, Inc. (The) 

02/31 

3.00 

BBB+ 

A3 

A 

112.62 

1.81 

0.00 

-0.17 

-0.75 

Yen 

Poland 

11/27 

2.50 


A2 

A- 

109.82 

1.29 

0.01 

-0.01 


£ Sterling 

innogy Fin B.V. 

06/30 

6.25 

BBB 

Baa2 

A- 

131.54 

2.89 

0.00 

-0.01 

0.34 

innogy Fin B.V. 

06/30 

6.25 

BBB 

Baa2 

A- 

128.68 

3.20 

0.00 

-0.01 

0.40 


Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all other London 
close. *S - Standard & Poor's, M - Moody's, F - Fitch. 


GILTS: UK CASH MARKET 

Apr 16 

Price £ 

Red 

Yield Day 

Change in Yield 

Week Month 

52 Week 

Year High Low 

Amnt 

£m 

Tr1.75pc'19 

100.26 

0.75 -1.32 

-2.60 

0.00 

-2.60 103.32 

100.00 

36.50 

Tr 4.75pc '20 

103.48 

0.81 0.00 

9.46 

5.19 

-3.57 107.43 

103.48 

33.70 

Tr 1.5pc '21 

101.24 

0.79 1.28 

14.49 

2.60 

-17.71 102.25 

101.24 

32.84 

Tr 4pc '22 

109.16 

0.79 1.28 

16.18 

1.28 

-21.78 112.24 

109.16 

38.39 

Tr 5pc '25 

123.10 

0.96 1.05 

11.63 

0.00 

-25.00 125.97 

122.06 

35.49 

Tr 1.25pc '27 

101.08 

1.11 -0.89 

11.00 

-0.89 

-26.00 102.88 

96.94 

23.73 

Tr 4.25pc '32 

133.90 

1.41 0.00 

7.63 

-1.40 

-17.06 137.36 

128.48 

35.86 

Tr 4.25pc '36 

139.52 

1.58 0.64 

6.76 

-1.25 

-10.73 143.96 

133.08 

30.11 

Tr 4.5pc '42 

154.56 

1.69 0.00 

5.63 

-1.17 

-8.15 160.94 

145.84 

26.95 

Tr 3.75pc '52 

153.25 

1.66 0.00 

5.06 

-0.60 

-5.68 161.86 

141.38 

23.87 

Tr 4pc '60 

170.95 

1.62 0.62 

5.88 

-1.22 

-2.41 182.23 

156.07 

23.89 

Gilts benchmarks & 

non-rump undated stocks. Closing mid-price in | 

aounds per £100 nominal of stock. 


GILTS: UK 

FTSE ACTUARIES INDICES 




Price Indices 



Day's 

Total 

Return 

Return 


Fixed Coupon 


Apr 16 

chg % 

Return 

1 month 

1 year 

Yield 

1 Up to 5 Years 


91.13 

-0.01 

2432.93 

-0.01 

1.28 

0.82 

2 5-10 Years 


180.20 

0.01 

3549.05 

-0.12 

3.59 

1.07 

3 10-15 Years 


211.94 

-0.01 

4377.17 

-0.11 

4.73 

1.37 

45-15 Years 


187.32 

0.00 

3753.12 

-0.12 

3.92 

1.17 

5 Over 15 Years 


337.39 

-0.10 

5347.40 

-0.31 

3.98 

1.65 

7 All stocks 


177.67 

-0.05 

3660.35 

-0.17 

3.12 

1.53 



Day's 

Month 

Year 

's Total 

Return 

Return 

Index Linked 

Apr 

16 chg % 

chg % 

chg 1 

% Return 

1 month 

1 year 

1 Up to 5 Years 

307 

.55 -0.04 

-0.28 

0.14 2482.31 

0.08 

1.68 

2 Over 5 years 

734.37 -0.54 

-0.72 

5.77 5515.22 

-0.72 

6.27 

3 5-15 years 

485 

.89 -0.13 

-0.32 

3.87 3819.96 

-0.32 

4.83 

4 Over 15 years 

946 

.40 -0.68 

-1.00 

6.26 6936.13 

-1.00 

6.60 

5 All stocks 

662 

.46 -0.48 

-0.51 

57 

16 5057.65 

-0.47 

6.06 

Yield Indices 

Apr 16 

Apr 15 Yr 

ago 


Apr 16 

Apr 15 

Yr ago 

5 Yrs 

0.85 

0.84 

1.11 20 Yrs 

1.70 

1.70 

1.86 

lOYrs 

1.26 

1.26 

1.53 45 

Yrs 

1.60 

1.60 

1.64 

15 Yrs 

1.57 

1.57 

1.78 







inflation 0% 



inflation 

5% 


Real yield 

Apr 16 

Duryrs Previous Yr 

ago Apr 16 Duryrs 

Previous 

Yr ago 

Up to 5 yrs 

-2.22 

2.75 

2.23 

1.70 

-2.52 2.77 

-2.54 

-2.07 

Over 5 yrs 

-1.73 

24.38 

1.75 

1.50 

-1.74 24.45 

-1.77 

-1.52 

5-15 yrs 

-1.97 

9.68 

1.98 

1.50 

-2.05 9.71 

-2.06 

-1.59 

Over 15 yrs 

-1.70 

29.59 

1.72 

1.51 

-1.71 29.62 

-1.73 

-1.52 

All stocks 

-1.73 

22.00 

1.75 

1.51 

-1.76 22.09 

-1.78 

-1.53 

See FTSE website for more details www.ftse.com/products/indices/gilts 

©2018 Tradeweb Markets LLC. All rights reserved. The Tradeweb FTSE > ■; . . 

Gilt Closing Prices information contained herein is proprietary to 1 Ql A /Q 
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Morningstar's suppliers accept responsibility and will not be liable for any loss arising from the reliance on the 
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FINANCIAL TIMES SHARE SERVICE 


Main Market 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Aerospace & Defence 

Avon Rubber 

1390 

52.00 

1485 

1075 

0.97 

21.58 

20.2 

Babcock 

524.00 

9.40 

868.00 

471.90 

5.63 

11.03 

1579.1 

BAE Sys 

509.80 

5.80 

680.20 

441.50 

4.32 

16.34 

5188.0 

Chemring 

154.00 

0.60 

239.50 

134.00 

2.01 

-10.55 

80.9 

Meggitt^ 

516.40 

-6.20 

583.80 

437.70 

3.12 

22.65 

1619.2 

RollsRoyce* 

901.20 

10.20 

1104.5 

750.00 

1.30 

-6.98 

18231.2 

Senior 

226.00 

2.00 

336.60 

184.30 

3.14 

19.10 

304.3 

Ultra Elc^ 

1526 


1763 

1200 

3.25 

35.00 

135.5 

Automobiles & Parts 






FordMtr $* 

9.33 

0.00 

12.15 

7.41 

6.59 

9.89 

14975.1 

Banks 








ANZA$* 

26.41 

0.16 

30.39 

22.98 

6.12 

11.13 

4391.2 

BcoSant 

400.00 

8.80 

487.45 

343.65 

4.94 

9.95 

1272.2 

BnkGeorgia 

1679 

-6.00 

2377.06 

1299.6 

4.22 

6.61 

67.8 

Banklre Grp € 

5.96 

-0.07 

7.63 

4.78 

2.00 

9.95 

239.0 

BkNvaS C$*4 

72.52 

0.48 

80.79 

66.36 

4.65 

10.77 

670.5 

Barclays* 

167.40 

-0.28 

217.65 

145.00 

2.69 

18.20 

29872.9 

CanlmpC$*t 

110.86 

0.51 

125.21 

99.51 

4.90 

9.72 

537.7 

HSBC* 

662.80 

6.90 

749.90 

596.40 

5.97 

13.40 

14786.9 

LlydsBkg** 

65.84 

0.67 

68.42 

49.52 

4.74 

11.97151962.2 

PermTSB € 

1.30 

0.02 

2.22 

1.20 


-69.64 

5817.0 

RylBkC C$* 

105.56 

0.51 

105.67 

90.10 

3.67 

12.30 

693.3 

RBS*ti 

262.50 


297.40 

200.10 

0.76 

19.52 

24323.7 

SberbankofRussiaPJSCADR 








STB 

1570 

-20.00 

2120 

1130 

5.10 

10.40 

3.9 

StandCh*t 

672.60 

1.60 

787.30 

514.20 

1.99 

46.30 

8764.0 

..7.375% Pf 

116.15 

1.15 

127.00 

112.50 

6.35 


18.4 

,.8.25%Pf 

128.00 

3.35 

138.30 

120.20 

6.45 


32.4 

TntoDom C$*t 

75.33 

0.47 

80.05 

65.56 

3.59 

12.35 

1544.1 

Westpc A$* 

26.41 

0.35 

30.44 

23.30 

7.19 

11.37 

5211.3 

Basic Resource (Ex Mining) 





Ferrexpo 

301.30 

4.90 

305.60 

138.00 

1.62 

7.10 

1382.9 

Mondi* 

1759 

-45.00 

2250 

1557.5 

3.28 

11.53 

1926.5 

Chemicals 








Carclo 

27.85 

-4.65 

123.50 

27.50 


2.63 

481.6 

Croda* 

5044 

6.00 

5330 

4360 

1.67 

27.96 

225.9 

Elemntis 

178.50 

1.10 

280.77 

149.70 

3.58 

23.93 

709.4 

Johnsn Mtthey 

3400 

16.00 

3873 

2574 

2.35 

19.64 

217.6 

Victrex 

2476 

4.00 

3434 

2082 

2.22 

19.31 

235.5 

Construction & Materials 






Alumasc 

96.50 

-4.00 

147.00 

95.00 

7.62 

16.36 

63.3 

Boot(H) 

279.00 

-1.00 

309.00 

230.00 

3.01 

9.96 

10.6 

CRH* 

2549 

29.00 

2891 

1961 

2.41 

16.59 

937.4 

GalfrdT 

576.50 

-149.00 

1117 

561.50 12.87 

5.26 

3766.7 

KierGp^ 

366.40 

-8.60 

1109.47 

319.40 18.51 

11.88 

1750.8 

Kingsp €♦ 

45.74 

1.14 

46.90 

34.44 

0.86 

24.20 

90.5 

LowBonr 

15.53 

0.58 

52.87 

12.35 17.97 

-1.21 

226.6 

Marshlls 

636.00 

-6.50 

644.50 

395.60 

1.70 

24.39 

339.3 

MorgSdl 

1276 

20.00 

1554 

1000.00 

3.76 

8.98 

14.5 

Norcros 

203.00 

3.75 

234.00 

183.00 

3.84 

10.00 

359.7 

Tyman 

264.00 

1.50 

359.50 

222.50 

4.36 

19.33 

297.7 

Electronic & Electrical Equip 





Dialight 

452.00 

-10.00 

586.00 

290.00 


28.07 

11.5 

Discoverie PLC 

421.00 

5.00 

456.00 

324.00 

2.14 

26.99 

124.1 

Halma 

1756.5 

11.00 

1785.5 

1195 

0.84 

39.84 

2444.0 

Morgan Ad 

274.60 

-1.40 

370.00 

233.80 

4.01 

13.80 

337.6 

Oxfordln 

1070 

8.00 

1116 

813.00 

1.24 

33.33 

6.3 

Renishaw 

4592 

118.00 

5745 

3558 

1.31 

26.05 

82.1 

Spectris 

2758 

10.00 

2957 

1924.5 

2.10 

17.58 

130.4 

TT Elect 

245.00 

5.00 

282.00 

176.00 

2.45 

31.41 

57.4 

XP Powers 

2490 

-10.00 

3780 

1940 

3.25 

16.07 

32.6 

Financial General 







3i 

1068.5 

5.50 

1069 

754.60 

2.81 

6.82 

1808.8 

BrewDIph 

335.00 

3.00 

392.20 

288.80 

4.52 

17.72 

277.5 

CtyLonlnv 

409.00 

10.00 

454.00 

350.00 

6.60 

11.62 

45.0 

CloseBrs^ 

1605 

44.00 

1682 

1387 

3.93 

12.05 

273.4 

DBAG € 

35.75 

0.20 

39.60 

29.75 

4.06 246.27 

7.8 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

HargrLans 

2205 

57.00 

2280 

1624 

1.46 

43.49 

1063.6 

Indvardn SKr 

214.30 

1.60 

214.90 

168.60 

2.56 

17.14 

914.4 

ICG 

1183 

3.00 

1226 

899.00 

2.54 

11.91 

299.9 

Investec 

509.00 

9.40 

596.80 

420.00 

4.72 

9.85 

1493.2 

Jupiter 

395.70 

6.70 

490.70 

274.10 

4.60 

12.72 

832.5 

Liontrust 

636.00 

4.00 

694.00 

530.00 

3.30 

26.66 

53.0 

LSEGp 

4936 

73.00 

4965 

3842 

1.10 

36.29 

420.5 

Man^ 

151.15 

2.90 

197.35 

124.50 

6.29 

11.32 

3365.5 

NBGFRIF 

91.00 


94.50 

87.40 

4.30 

-11.48 

2444.9 

Paragon 

463.80 

3.80 

558.50 

379.20 

3.56 

8.56 

336.6 

Providnt 

516.80 

0.80 

716.00 

482.10 


20.59 

700.3 

RathbnBr 

2420 

20.00 

2708 

2158 

2.60 

28.07 

18.1 

Record 

28.20 

-0.45 

49.87 

27.00 

8.16 

9.19 

84.9 

S&U 

2000 

195.00 

2790 

1725 

5.25 

9.14 

58.3 

Schroder* 

3161 

72.00 

3511 

2289 

3.61 

17.59 

537.0 

..N/V 

2400 

40.00 

2730 

1962 

4.75 

13.36 

25.7 

Strd Life Aber* 

274.80 

3.00 

437.37 

219.10 

8.98 

-9.38 

11099.9 

TP ICAPi 

286.70 

1.30 

483.20 

245.80 

5.88 

50.30 

1159.6 

WlkrCrip 

26.00 


40.00 

23.13 

7.19 

22.61 

6.3 

Food & Beverages 







AngloEst 

525.00 

-2.00 

770.00 

504.00 

0.57 

9.09 

3.1 

AscBrFd* 

2529 

-12.00 

2846 

2011 

1.64 

19.84 

655.3 

Barr(AG) 

829.00 

3.00 

834.00 

658.00 

1.88 

26.29 

70.7 

Britvic 

931.00 

-1.00 

968.50 

689.00 

2.92 

21.11 

798.8 

CarrsGroup 

151.00 

8.50 

175.50 

128.00 

2.98 

12.58 

67.9 

Coca-Cola HBC 

2664 

7.00 

2817 

2224 

1.82 

24.53 

587.8 

Cranswk 

2896 

4.00 

3502 

2340 

1.85 

21.71 

31.1 

Devro^ 

182.60 

-2.00 

234.50 

150.80 

4.82 

24.68 

145.0 

Diageo* 

3117.5 

-3.00 

3156.5 

2436.5 

2.09 

26.00 

2899.6 

Grncore 

217.60 

4.20 

225.10 

150.70 

2.56 

154.77 

3191.9 

HiltonFd 

955.00 

-5.00 

1020 

840.00 

1.99 

28.51 

34.5 

Kerry €♦ 

97.15 

-0.40 

100.20 

82.10 

0.69 

30.65 

28.4 

Nestle SFr*^ 

94.90 

0.54 

97.22 

72.92 

2.59 

26.99 

5941.4 

PremFds 

35.55 

-0.05 

46.86 

29.45 


47.78 

1389.3 

PureCircle 

292.50 

-0.50 

420.00 

240.00 


-68.73 

23.9 

REA 

182.50 

-14.50 

350.00 

180.00 


-5.54 

16.0 

StckSpirit 

220.00 

1.00 

275.00 

184.00 

3.26 

38.10 

41.8 

Tate&Lyl 

737.20 

2.20 

738.60 

548.80 

3.89 

15.69 

1051.4 

TongtHu R 

22.99 

0.50 

100.68 

15.15 

6.93 

-22.16 

154.5 

Unilever 

4372 

26.00 

4503.5 

3830 

3.09 

14.00 

1615.2 

..Nve 

51.20 

0.40 

52.20 

44.70 

3.08 

14.19 

3.7 

Health Care Equip & Services 





ConstMed 

908.00 

2.00 

1294 

700.00 

2.31 

26.63 

7.4 

ConvaTec^ 

137.60 

0.15 

240.50 

113.25 

3.45 

15.93 

2587.9 

GNStre kr 

339.60 

4.60 

346.60 

207.70 

0.38 

35.86 

328.1 

Mediclinic 

303.80 

-8.30 

712.40 

293.10 

2.60 

-3.67 

1558.3 

NMC Health 

2504 

12.00 

4376 

2110 

0.51 

31.97 

344.2 

Smith & Nephew* 

1489 

7.50 

1548.5 

1242.5 

1.93 

25.05 

1280.1 

UDGHIthC 

646.50 

5.50 

950.50 

545.00 

1.66 554.46 

474.9 

House, Leisure & Pers Goods 





BarrttDev+ 

623.00 

4.20 

627.80 

430.00 

4.25 

8.73 

3419.2 

Bellway 

3226 

36.00 

3439 

2407 

4.43 

7.37 

174.0 

Berkeley 

3847 

-10.00 

4338 

3170 

2.34 

8.04 

257.5 

BovisHme^ 

1125 

9.00 

1311.5 

818.60 

4.58 

11.08 

254.4 

Burberry Gp 

1954.5 

-5.50 

2338 

1618.5 

2.11 

24.87 

778.0 

Cairn Homes € 

1.36 

0.02 

1.88 

1.03 


83.61 

966.9 

CtrySide 

320.20 

0.20 

387.00 

265.60 

2.87 

9.82 

752.5 

CrestNic^ 

400.40 

1.00 

512.00 

275.00 

8.24 

7.23 

716.4 

GamesWk 

3974 

256.00 

4060 

2187.4 

3.27 

21.22 

306.1 

Gleeson 

822.00 

-18.00 

850.00 

600.00 

3.89 

12.15 

7.1 

Headlam 

454.50 


507.00 

360.50 

5.46 

11.48 

5.3 

McBride 

106.00 

-0.60 

165.20 

85.00 

4.06 

10.10 

41.6 

McCarthy&S 

131.20 

-0.20 

144.40 

96.05 

4.12 

17.26 

772.6 

Persimn 

2348 

36.00 

2913 

1825.5 10.01 

8.36 

1273.7 

Philips € 

35.72 

0.03 

40.01 

29.05 

2.32 

24.78 

1825.4 

PZCusns 

191.20 

0.20 

254.20 

175.00 

4.33 

17.26 

151.2 

ReckittB* 

5874 

51.00 

7174 

5255 

2.86 

19.23 

1283.7 

Redraw 

638.00 

-1.00 

641.00 

22.79 

4.61 

6.96 

429.6 

Superdry Pic 

450.00 

8.00 

1605 

354.00 

6.93 

5.84 

324.0 

TaylorWnu 

190.75 

1.10 

206.20 

127.80 

2.56 

9.54 

9633.3 

TedBaker 

1520 

20.00 

2788 

1312 

3.95 

12.89 

52.4 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Industrial Engineering 

Bodycote 

903.00 

7.50 

1077 

673.00 

1.97 

16.66 

206.9 

Castings 

352.00 

-1.00 

444.00 

341.00 

4.12 

15.86 

1.0 

Goodwin 

3200 

20.00 

3244.8 

1755 

2.61 

24.03 

4.3 

Hill&Sm 

1300 

-2.00 

1538 

877.50 

2.31 

20.41 

41.7 

IMk 

1043 

21.00 

1268 

867.50 

3.82 

16.71 

401.7 

Melroselnd* 

192.30 

1.10 

248.80 

145.95 

2.26 

-16.03 

16966.1 

Renold 

30.15 

0.15 

40.80 

22.00 


-43.07 

197.4 

RHIM 

4970 

-24.00 

5350 

3240 

1.35 

15.73 

46.8 

Rotork* 

318.50 

2.00 

363.20 

232.60 

1.74 

30.33 

1532.0 

Severfd 

73.40 

-1.40 

89.40 

62.00 

3.54 

11.52 

96.2 

Tex 

88.00 

-19.50 

140.70 

80.50 

9.66 

11.58 

52.4 

Trifast 

216.00 

3.00 

277.00 

163.00 

1.78 

20.65 

41.3 

Vitec 

1145 

-5.00 

1430 

1050 

2.76 

15.15 

15.8 

Weir 

1762.5 

41.50 

2333 

1222.5 

2.54 

81.60 

728.3 

Industrial General 







Coats Group 

82.45 

0.80 

92.20 

69.00 

1.43 

27.78 

2908.1 

JardnMt $*♦ 

63.30 

0.01 

72.05 

10.99 

2.62 

13.66 

166.6 

Jard Str $*♦ 

36.94 

0.22 

40.78 

31.55 

0.92 

11.51 

118.5 

Macfrlne 

96.50 

-0.50 

114.00 

68.00 

2.23 

17.39 

54.7 

RPC 

787.00 

-0.20 

857.80 

625.20 

3.56 

12.73 

1121.9 

Smith DS+ 

352.30 

-6.80 

516.20 

274.10 

4.08 

15.01 

4692.8 

Smiths* 

1536.5 

15.00 

1810 

1257 

2.90 

21.02 

2057.8 

SmurfKap* 

2319 

20.00 

3306 

1915 

3.48 

-9.44 

539.1 

Vesuvius 

642.00 

1.00 

663.00 

469.40 

2.88 

12.64 

296.5 

Industrial Transportation 






BBA Aviate 

262.60 

2.80 

354.00 

207.00 

4.08 

29.34 

1618.7 

Braemar 

173.00 

4.50 

302.00 

160.00 

8.67 

-7.94 

35.2 

Clarkson 

2360 

10.00 

3150 

1834 

3.14 

23.94 

15.7 

Eurotunnl € 

13.80 

0.08 

14.14 

10.58 

2.25 

55.45 

684.2 

Fisher 

1976 

2.00 

2280 

1566 

1.50 

22.23 

19.0 

OceanWil 

1175 


1310 

1001.5 

4.59 

39.80 

1.2 

RoyalMail 

263.50 

-0.80 

632.60 

232.40 

9.11 

28.64 

3361.1 

Insurance 








Admiral 

2281 

35.00 

2281 

1857 

3.52 

16.67 

318.0 

Aviva *♦ 

426.30 

7.60 

554.60 

361.80 

6.63 

11.28 

7516.2 

Beazley 

557.50 

10.00 

621.50 

484.20 

2.17 

55.47 

1018.5 

Chesnar4 

355.50 

-5.00 

419.50 

310.50 

5.65 

10.00 

66.8 

Direct Line+i 

342.10 

4.80 

379.70 

300.70 

6.02 

10.34 

3749.8 

Eccles prf 

150.00 


160.94 

136.77 

5.75 


71.9 

Hansards 

36.50 


80.40 

36.00 12.19 

7.93 

15.6 

Hiscox 

1643 

14.00 

1727 

1411 

1.88 

47.24 

537.4 

Lancashire 

680.00 

8.00 

685.00 

505.00 

1.74 

45.58 

226.0 

Leg&Gen 

289.40 

1.90 

291.20 

221.80 

5.41 

9.79 

14381.6 

Old Mut 

126.74 

1.74 

176.62 

106.16 


11.20 

6987.0 

PhoenixGrp* 

716.80 

9.40 

735.20 

518.47 

6.30 

10.75 

791.8 

Prudntl** 

1748.5 

46.50 

1962 

1325 

2.75 

14.97 

5936.7 

RSA Ins* 

543.00 

5.00 

683.40 

490.40 

3.74 

17.18 

2118.8 

SagicFin 

100.00 

-12.50 

135.00 

70.50 

3.83 

9.31 

7.3 

StJmsPI* 

1117 

30.00 

1246 

905.60 

4.11 

34.48 

1610.9 

LEISURE 








PhotoMe International Pic 

87.50 

0.50 

166.00 

75.00 

9.65 

9.18 

234.7 

Media 








4imprint4 

2470 

10.00 

2680 

1580 

1.94 

25.12 

29.8 

Auto Trader Group PLC 

557.40 

12.20 

559.60 

333.50 

1.06 

29.70 

2786.6 

Centaur 

51.60 

-0.40 

58.00 

35.00 

5.81 

-5.21 

800.0 

DlyMailA 

673.80 

3.40 

781.00 

555.00 

3.40 

3.50 

551.0 

HaynesPb 

196.00 


247.94 

156.00 

3.83 

40.00 

0.5 

Informa 

785.20 

3.20 

869.60 

602.80 

2.60 

23.09 

1727.6 

ITE Grp 

74.70 

1.20 

93.10 

44.09 

3.32 

-46.69 

104.4 

ITV* 

134.15 

1.80 

183.05 

121.50 

5.87 

11.56 

13377.4 

Pearson* 

825.00 

-10.80 

1030 

758.60 

2.12 

10.93 

2743.6 

RELXNVf 

19.28 

0.19 

20.45 

16.90 

2.09 

27.00 

1188.3 

RELX* 

1668.5 

20.00 

1781.5 

1466.5 

2.40 

23.37 

3071.8 

Rightmove PLC 

540.40 

9.30 

543.60 

415.20 

1.13 

30.55 

3015.2 

STV Grp^ 

380.50 


458.00 

300.00 

4.73 

92.80 

19.0 

ThmReut C$* 

80.20 

0.12 

80.68 

51.43 

2.60 

216.91 

79.8 

WPP* 

909.60 

24.40 

1375.5 

791.00 

6.60 

6.10 

3867.3 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Mining 

AngloAmer+ 

2176 

11.00 

2229.5 

1433.8 

3.73 

10.11 

3482.3 

AngloPacif 

201.00 

-2.00 

211.00 

123.50 

3.67 

12.61 

340.0 

AnGoldA R 

186.38 

5.75 

222.87 

100.21 

0.46 

40.36 

1633.7 

Antofagasta 

1002.5 


1171.5 

713.20 

0.53 

24.79 

1861.0 

Barrick C$ 

17.64 

-0.61 

19.49 

12.54 

1.47 

-9.76 

3197.2 

BHP Group 

1909.6 

6.80 

1955.4 

1432.2 

4.90 

14.65 

5499.2 

BisichMg 

125.00 


130.00 

76.50 

3.20 

4.74 

1.0 

EVRAZ 

659.80 

15.00 

668.60 

353.20 12.89 

5.09 

3051.4 

Fresnillo 

779.00 

-5.40 

1364.5 

737.60 

3.92 

15.73 

981.6 

Glencore* 

334.00 

4.00 

409.80 

268.35 

4.73 

17.72 

27841.2 

Harmony R 

25.54 

-0.59 

31.55 

19.41 

1.36 

-2.55 

2527.0 

KAZ Minerals PLC 

723.80 

11.60 

1102.5 

421.50 

0.66 

8.09 

1220.3 

Lonmin 

69.30 

0.30 

85.60 

36.00 


6.11 

398.9 

Petropvlsk 

8.30 

-0.01 

8.75 

5.15 


-15.29 

1030.9 

Polymtlntl 

814.40 

10.60 

900.00 

593.80 

4.49 

13.13 

1069.8 

RioTinto**^ 

4672.5 

-30.00 

4790.5 

3460.5 

5.14 

7.56 

2813.4 

Sirius Min 

21.86 

0.44 

39.78 

17.29 


-68.31 

17417.3 

Troy Res A$ 

0.09 

-0.01 

0.18 

0.08 


-0.94 

2630.6 

Oil & Gas 








BP* 

568.10 

-1.80 

603.20 

481.35 

5.59 

15.50 

17291.8 

CairnEng 

166.00 

-0.30 

270.40 

138.00 


-1.08 

872.1 

ExxonMb $* 

81.13 

0.48 

87.36 

64.65 

4.08 

16.22 

2543.0 

Gazprom PJSC ADR $ 

5.01 

0.10 

6.46 

4.10 

4.79 

3.15 

6578.1 

GeoPark $ 

17.97 

0.10 

21.88 

10.89 


15.79 

98.3 

GuIfKeyst 

255.00 

5.00 

303.50 

149.00 


19.33 

2349.0 

HellenPet € 

8.43 

0.14 

8.74 

6.60 

4.88 

5.35 

114.4 

Hunting 

650.00 

8.00 

934.50 

448.00 

0.48 

15.83 

419.6 

ImpOil C$* 

38.99 

0.09 

44.91 

33.52 

1.88 

13.60 

303.2 

OphirEgy 

57.00 


68.30 

31.65 


-1.32 

1420.3 

PJSC Lukoil ADR $ 

87.27 

0.15 

91.52 

62.08 

1.49 

7.02 

15.8 

PremOil 

101.75 

0.25 

146.90 

54.70 


10.62 

9155.2 

RylDShIA* 

2468 


2755 

2209.5 

5.99 

11.23 

3871.1 

..B 

2492 

1.50 

2844.5 

2227 

5.94 

11.34 

2589.0 

Schlmbrg $* 

46.85 

0.45 

75.43 

34.99 

4.38 

29.87 

2876.6 

Seplat^ 

123.00 

1.75 

160.00 

110.00 

6.30 

6.27 

27.0 

Soco Int 

74.40 

3.00 

125.00 

65.50 

7.36 

13.54 

719.2 

TrnCan C$*t 

62.10 


62.37 

47.90 

4.46 

15.80 

588.8 

Tullow Oil PLC4 

240.50 

-0.80 

279.30 

163.30 


51.91 

4217.5 

Wood Group (John) PLC 

518.60 

3.40 

801.20 

481.00 

1.71 

- 507.93 

1855.2 

Pharmaceuticals & Biotech 





AstraZeneca* 

6015 

21.00 

6540 

4874.5 

3.59 

45.06 

1389.9 

BTG 

834.00 

0.50 

853.00 

467.40 


141.86 

1210.8 

Cathayln 

7.50 


9.30 

3.00 


-2.59 

1.1 

Dechra 

2688 

-40.00 

3180 

1992 

0.95 114.68 

166.0 

Genus 

2336 

4.00 

2998 

2090 

1.11 

- 212.36 

62.4 

GlaxoSmh* 

1554.8 

4.80 

1648.8 

1395.8 

5.15 

21.33 

5213.6 

HikmaPhni* 

1739 

-8.50 

2089 

1153.5 

1.45 

-6.83 

283.6 

Oxfd Bio 

700.00 

8.00 

1062.6 

564.00 


- 457.52 

83.9 

RichterG $ 

20.20 

0.70 

21.80 

16.30 

1.24 

29.11 

0.0 

VecturGp 

72.75 

-0.05 

107.80 

65.85 


-6.93 

658.1 

Real Estate 








REITs 








Assura^ 

57.50 


60.70 

52.40 

4.56 

52.27 

3998.7 

BigYellw 

1048 

-1.00 

1057 

834.00 

2.94 

14.26 

111.8 

BritLand* 

609.00 

2.20 

703.00 

520.00 

4.98 

29.85 

2031.6 

Cap&Regi 

24.15 

-0.10 

57.00 

23.50 15.07 

10.24 

1676.1 

Civitas SH 

85.00 

-0.50 

114.00 

83.70 



811.2 

Countrywd 

7.52 

0.02 

53.95 

7.00 


-0.24 

1275.7 

DrwntLdn 

3188 

-2.00 

3344 

2745 

1.87 

11.81 

102.2 

Great Portland 

745.20 

2.20 

777.60 

647.40 

1.60 

32.85 

400.5 

Green Reit € 

1.69 

0.05 

1.76 

1.30 

3.25 

8.40 

225.7 

Hammersn^ 

336.10 

2.40 

567.60 

313.60 

7.71 

-9.86 

3128.0 

Hansteen^ 

93.40 

-0.10 

133.80 

85.60 

6.53 

6.35 

1282.2 

Hibernia € 

1.37 

0.00 

1.57 

1.22 

2.26 

9.23 

1990.3 

Intu 

102.05 

-1.20 

217.60 

100.40 13.72 

-1.21 

2361.1 

LandSecs 

933.20 

6.40 

999.90 

784.20 

4.89 

-29.91 

1401.9 

LondonMtn* 

201.80 

1.8018981.57 

171.50 

3.94 

7.56 

631.6 

McKaySec 

242.00 


285.00 

221.00 

4.13 

5.98 

87.5 

MuckIGp 

525.00 

5.00 

574.00 

477.00 

4.34 

5.87 

8.1 

PrimyHth^ 

132.80 

0.80 

133.40 

106.40 

4.07 

13.55 

1777.1 



Price 

+/-Chg 

52 Week 

High Low 

Yld 

P/E 

Vol 

000s 

RDI REIT 

159.00 

5.00 

952.50 

124.80 

8.33 

6.77 

357.8 

SEGRO+ 

681.80 

6.80 

691.00 

577.60 

2.48 

6.51 

1673.9 

Shaftbry 

856.50 

-4.00 

1028 

812.00 

1.91 

14.77 

237.1 

Town Ctr 

212.00 


296.00 

202.00 

5.54 

-40.77 

16.4 

TritaxBBOX 

150.70 

0.70 

156.76 

128.09 

4.36 

8.66 

4538.4 

Wkspace 992.00 2.00 

Real Estate Inv & Services 

1176 

778.00 

2.76 

11.42 

69.2 

Cap&Count 

241.90 

1.40 

310.00 

225.20 

0.62 

-36.10 

725.2 

CLS4 

246.00 

-1.00 

257.00 

195.00 

2.64 

7.55 

69.2 

Daejan 

5810 

-140.00 

6540 

5550 

2.86 

4.59 

2.4 

Grainger 

256.60 

0.60 

292.66 

204.00 

1.76 

13.56 

849.7 

Harworth Grp 

136.00 

1.00 

136.50 

106.00 

0.61 

11.24 

20.2 

Helical 

341.00 

-4.50 

399.00 

305.00 

2.79 

7.86 

20.6 

HK Land $♦ 

7.12 

0.01 

7.53 

5.89 

2.94 

6.62 

1312.0 

Lon&Assc 

23.00 


31.00 

21.00 

0.72 

2.24 

4.2 

MacauPrp 

161.00 

4.50 

206.00 

140.02 


2.81 

48.0 

Mntview 

9750 

75.00 

11600 

9150 

4.10 

13.64 

0.1 

Palace Cap 

282.50 

-1.50 

366.00 

208.00 

8.41 

8.24 

23.1 

Raven Property Group Ltd 

42.05 

0.55 

50.00 

36.50 


143.52 

209.5 

RavenR CNV 

119.50 


125.01 

113.00 



0.4 

RavenR Prf 

148.00 


156.00 

120.00 


165.73 

47.5 

RavenR Wrt 

21.00 


27.55 

19.00 



0.6 

Safestre 

647.50 

2.50 

661.00 

493.00 

2.30 

7.69 

449.3 

Savills^i 

921.00 

-4.00 

999.50 

677.50 

1.66 

16.87 

363.8 

SchroderRE 

58.10 

-0.70 

67.30 

53.10 

4.27 

10.19 

560.4 

SiriusRE 

64.00 

-2.00 

68.60 

55.00 

4.37 

7.11 

900.3 

Smart(J) 

112.50 


114.70 

105.00 

2.77 

10.32 

9.0 

StModwen 

406.00 

0.50 

431.20 

358.00 

1.81 

15.92 

131.7 

U+l 

188.00 

-1.00 

253.00 

178.40 

3.14 

5.89 

101.2 

Unite Gp^ 

934.00 

8.00 

950.00 

793.00 

2.67 

10.31 

265.4 

Urban&C 

Retailers 

273.00 

3.00 

348.00 

257.00 

1.21 

8.89 

152.5 


AA 

83.30 

0.05 

148.50 

66.28 

6.00 

7.24 

579.3 

AO World 

97.50 

1.30 

180.20 

87.50 


-30.28 

65.3 

AshleyL 

2.68 

0.18 

6.98 

2.55 


-3.07 

1616.5 

Caffyns 

395.00 


449.00 

351.00 

5.70 

10.79 

1.0 

Dairy Fm $♦ 

7.89 

0.04 

9.94 

7.02 

2.73 

113.21 

998.0 

Dignity 

707.00 

0.50 

1325 

643.00 

3.45 

6.75 

50.5 

DixonsCar 

149.45 

3.10 

235.70 

113.55 


7.05 

1431.6 

Dunelm 

883.50 

3.50 

920.00 

460.60 

3.00 

21.29 

905.8 

Findel 

165.00 


312.00 

152.50 


5.22 

1.2 

Halfords 

236.00 


391.00 

199.20 

7.64 

9.75 

306.4 

Inchcape 

615.50 

5.50 

826.00 

482.20 

4.52 

53.52 

586.3 

JDSportsF 

576.60 

44.60 

577.80 

318.80 

0.28 

22.36 

2807.5 

Just Eat PLC 

738.80 

5.80 

889.40 

519.20 


61.06 

1016.7 

Kingfisher 

259.50 

3.70 

319.70 

202.70 

4.17 

14.10 

3661.5 

Marks&Sp 

281.50 

2.70 

316.60 

240.00 

6.64 

156.39 

4804.2 

Morrison (Wm) 

222.90 

-1.50 

270.50 

209.20 

2.73 

22.00 

4581.0 

MossBros 

21.80 

0.25 

55.00 

20.00 15.92 

-5.69 

97.9 

Next 

5732 

44.00 

6224 

3970 

2.79 

13.24 

563.5 

Ocado 

1407 


1439.5 

501.40 


- 205.40 

1527.7 

Saga 

57.05 

1.20 

141.20 

51.70 15.78 

4.36 

3594.1 

Sainsbury (J) 

231.20 

-2.90 

341.80 

221.90 

4.41 

19.76 

7064.6 

Tesco* 

249.70 

0.40 

266.80 

187.05 

1.20 

22.06 

17155.5 


Support Services 

Aggreko 855.00 

AshtdGp 2106 

Bunzl 2551 

Capita 129.45 

DCC 6956 

DeLaRue 442.50 

Diploma 1591 

Elctrcmp 627.20 

Essentra PLC 429.60 

Experian 2162 

Fergusons 5402 

G4S 233.90 

Hays 158.80 

Homesve 1129 

HowdenJny 523.40 

Intertek 5228 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Kin and Cartas 

97.00 

-0.20 

111.00 

82.00 

2.01 

-10.50 

210.9 

MngCnsIt 

1.93 

0.01 

2.70 

0.89 


-0.57 

525.3 

MearsGp 

242.00 


400.00 

235.00 

4.96 

11.70 

75.0 

MenziesJ 

485.00 

-3.00 

679.00 

465.00 

4.23 

33.22 

103.1 

Mitie 

121.90 

-0.10 

211.00 

105.80 

3.28 

-16.70 

480.1 

Renewi 

27.80 


87.50 

18.98 10.97 

-4.88 

550.7 

Rentokil* 

368.00 

1.20 

370.80 

266.70 

1.10 

-68.79 

5116.9 

Ricardo 

710.00 

10.00 

1085 

572.00 

2.88 

20.29 

26.7 

RbrtWIts 

574.00 

-6.00 

814.00 

475.00 

2.32 

12.53 

22.1 

RPS 

190.60 

2.60 

280.00 

124.80 

5.18 

14.41 

832.2 

SIG 

144.80 

0.60 

152.60 

101.30 

2.59 

48.27 

618.6 

Vp 

830.00 

40.00 

1230 

680.00 

3.13 

12.55 

10.9 

Tech - Hardware 







SpirentCM^ 

146.20 

2.20 

162.00 

110.40 

2.24 

20.57 

480.4 

Tech - Software & Services 





Computcnt 

1078 

12.00 

1632 

936.00 

2.54 

15.38 

114.4 

MicroFoc 

1940.5 

-6.50 

2084 

1131.5 

3.76 

13.94 

1166.1 

NCC Grp 

172.20 

4.80 

229.60 

111.50 

2.70 

30.06 

2369.3 

RM 

236.00 

2.00 

250.00 

173.00 

2.90 

11.46 

4.9 

Sage 

711.60 

3.20 

716.80 

491.30 

2.23 

26.29 

1544.3 

SDL 

524.00 

12.00 

600.00 

368.00 

1.18 

31.01 

4.8 

TriadGp 

41.00 


80.00 

32.30 

3.66 

4.96 

15.7 

Telecommunications 






BT* 

229.90 

2.55 

268.60 

201.25 

6.70 

10.13 

18528.2 

Inmarsat 

547.00 

2.00 

646.00 

335.30 

2.84 

25.80 

7143.6 

KCOM Gp 

70.90 

0.10 

105.40 

54.10 

8.46 

-60.08 

154.6 

TalkTalk 

123.40 

0.90 

140.10 

91.65 

3.24 154.25 

1041.8 

TelePlus 

1490 

4.00 

1538 

995.00 

3.36 

37.72 

45.0 

Vodafone Gp* 

142.60 

0.10 

214.60 

131.00 

9.47 

-28.80 50062.6 

Tobacco 








BrAmTob* 

3127 

3.50 

4265 

2336.5 

6.24 

11.88 

2354.3 

Imperial Br* 

2503 

-12.00 

3009 

2280.5 

7.03 

17.48 

1439.9 

Travel & Leisure 







888 Hldg^i 

156.80 

3.20 

326.60 

151.10 

5.06 

7.74 

818.6 

Carnival 

4046 

62.00 

5030 

3611 

3.74 

12.29 

490.6 

Cineworld 

317.80 

6.10 

325.40 

241.80 

2.21 

18.07 

2888.6 

Compass* 

1725.5 

-28.00 

1830.5 

1435 

2.01 

24.30 

3606.5 

Dalata Hotek 

522.00 

10.00 

650.00 

385.42 

0.52 

14.40 

0.9 

easyJet 

1205 

28.50 

1808.5 

997.40 

3.39 

13.36 

2003.2 

El Group 

213.40 

4.20 

218.00 

125.60 


14.52 

634.5 

FirstGrp 

100.00 

-0.10 

119.60 

77.95 


-3.94 

1048.7 

Fuller A 

1120 

-12.50 

1210 

846.00 

1.75 

18.91 

2.5 

Go-Ahead 

1892 

2.00 

2112 

1388 

5.40 

12.45 

57.9 

GreeneKg 

659.00 

-1.60 

680.00 

466.90 

5.04 

13.10 

989.5 

IntCon Htels Gp+ 

4879 

40.00 

5315.79 4052.63 

1.80 

32.29 

308.9 

Inti Cons Air 

553.00 

9.60 

727.00 

499.00 

4.71 

4.48 

8027.9 

IrishCtl € 

4.95 

-0.03 

5.90 

4.16 

2.51 

13.30 

10.3 

JPJ Grp 

686.00 

-3.00 

1048 

571.00 


-16.33 

28.2 

MandarO $♦ 

1.92 

-0.01 

2.73 

1.70 

1.60 

54.29 

88.7 

Marstons 

99.60 

-0.90 

112.30 

89.20 

7.53 

14.23 

1225.3 

Merlin Ents4 

354.50 

1.30 

415.70 

304.50 

2.12 

15.76 

1104.9 

Natl Exp 

412.40 

-1.60 

438.00 

356.00 

3.38 

15.56 

949.4 

Paddy Pwr Btfr* 

6502 

154.00 

9180 

5390 

3.11 

27.05 

219.5 

PPHE Htl 

1660 

-10.00 

1820 

1116 

1.75 

18.44 

14.7 

Restaurt 

129.10 

3.40 

244.41 

110.10 

9.85 

11.16 

2184.3 

Ryanair Holdings PLC 

429.60 

10.80 

517.00 

324.80 

4.82 

46.70 

462.0 

Stagech 

119.20 

-1.50 

184.70 

113.90 

6.46 

29.07 

1319.9 

ThomasCook 

25.03 

0.23 

150.00 

19.69 

2.40 

-2.36 

5216.1 

TUI 

815.60 

20.80 

1816 

686.60 

7.15 

8.04 

1946.8 

Whitbrd 

4831 

-4.00 

5162 

3870 

2.09 

20.27 

451.0 

WillimH 

167.00 

1.75 

339.80 

148.10 

7.90 

-2.00 

1894.2 

Utilities 








Centrica 

107.00 

-2.05 

164.50 

107.00 11.21 

33.44 

20060.8 

Drax 

370.00 

3.00 

432.40 

292.60 

3.51 

75.51 

1007.2 

Natl Grid* 

819.10 

-1.30 

895.10 

744.50 

5.61 

8.33 

4202.9 

Pennon 

740.00 

7.80 

814.60 

635.20 

5.21 

14.34 

776.3 

Severn Trent 

1974.5 

12.00 

2104 

1758 

4.38 

18.02 

594.7 

SSE 

1135 

-2.00 

1449.5 

1026.5 

8.34 

40.83 

2070.1 

UtdUtils 

824.00 

-0.40 

879.60 

674.40 

4.82 

15.23 

1797.1 


7.20 

891.20 

636.80 

3.17 

17.39 

662.2 

20.00 

2461 

1572.5 

1.61 

13.76 

1106.0 

21.00 

2554 

2059 

1.85 

26.08 

741.8 

3.05 

204.20 

100.70 


7.28 

11916.8 

58.00 

7585 

5555 

1.77 

25.81 

178.5 

6.50 

567.00 

379.50 

5.65 

5.32 

103.7 

20.00 

1600.28 

1144 

1.49 

33.49 

187.2 

3.00 

779.20 

478.40 

2.11 

16.91 

640.9 

10.80 

517.00 

324.80 

4.82 

46.70 

462.0 

5.00 

2192 

1535 

1.57 

32.48 

1238.4 

2.00 

6601 

4594 

2.67 

17.86 

954.2 

3.90 

283.10 

173.55 

4.15 

44.98 

4793.4 

-4.30 

213.40 

134.60 

2.40 

13.50 

4055.5 

25.00 

1135 

714.50 

1.69 

38.53 

482.3 

-2.60 

541.80 

412.40 

2.14 

16.78 

2940.1 

22.00 

6084 

4323 

1.52 

29.93 

237.0 


AIM 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Aerospace & Defence 

Cohort 

378.00 

8.00 

494.50 

338.00 

2.17 

24.79 

18.7 

Velocity Composites PLC 

24.50 


71.00 

19.00 


-8.17 

14.2 

Banks 








Caribbean Inv 

15.50 


28.00 

14.95 


1.06 

25.0 

Basic Resource (Ex Mining) 





CropperJ 

1020 

15.00 

1769.4 

880.00 

1.32 

30.91 

19.6 

Chemicals 








Directa Plus PLC 

64.00 


73.00 

37.00 


-9.05 

31.0 

Scapa 

372.00 

2.00 

492.20 

270.40 

0.65 

31.79 

381.5 

Versarien PLC 

136.00 

1.00 

190.50 

58.00 


- 151.11 

625.1 

Construction & Materials 






Abbeys 

1235 

-10.00 

1429 

1130 

1.29 

6.07 

0.0 

AccsysTch 

114.00 

-0.50 

124.00 

72.00 


-25.60 

22.5 

Aukett 

1.68 


3.00 

0.82 


-1.18 

50.0 

Electronic & Electrical Equip 





CeresPow 

173.75 

-5.00 

209.95 

118.00 


-28.39 

112.8 

ElektronT 

39.00 

1.00 

49.00 

27.13 


28.28 

99.2 

LPA 

107.00 

1.50 

167.00 

95.00 

2.57 

7.96 

24.5 

ThorpeFWi 

304.00 

2.00 

345.00 

219.00 

1.78 

20.94 

51.2 

Zytronic 

355.00 

12.50 

529.85 

295.00 

6.42 

15.64 

25.1 

Financial General 







Arbuthnot 

1385 


1650 

1030 

2.38 

28.21 

2.2 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

BP Marsh 

282.00 


318.00 

238.74 

1.69 

5.15 

14.8 

Burford Capital Ltd 

1826 

-21.00 

2075 

1288 

0.50 

15.47 

622.7 

Gresham House 

510.00 


524.49 

404.00 


- 127.44 

5.2 

Leeds 

22.50 

-0.50 

33.00 

20.20 


5.77 

0.1 

MattioliWds 

775.00 

-5.00 

865.00 

620.00 

2.19 

24.92 

11.6 

Miton4 

57.00 


76.20 

41.00 

2.46 

12.75 

183.2 

Numis 

265.50 

7.50 

449.00 

221.50 

4.52 

11.54 

193.3 

Park Grp 

78.00 


81.50 

70.00 

3.91 

13.52 

92.4 

PolarCap 

544.00 

-2.00 

738.00 

447.00 

5.15 

11.53 

61.2 

Share 

27.25 

0.75 

27.96 

22.10 

1.47 

- 3406.25 

29.5 

ShoreCap 

225.00 


305.00 

190.00 

4.44 

18.00 

1.0 

STM Group 

49.00 

-0.50 

75.04 

43.60 

3.88 

8.31 

51.0 

Food & Beverages 







Camellia 

10800 

200.00 

13100 

9100 

1.28 

11.74 

0.1 

Fevertree Drinks 

3100 

5.00 

4120 

2106 

0.34 

68.66 

378.9 

FinsbryFd^ 

77.00 

3.50 

132.00 

58.00 

4.29 

10.69 

124.8 

Nichols^ 

1697.5 

22.50 

1740 

1230 

2.04 

24.53 

14.8 

Health Care Equip & Services 





AVO 

43.50 

4.00 

64.00 

33.00 


-2.69 

213.3 

CareTech^ 

334.00 

2.00 

424.00 

311.00 

2.96 

23.76 

1541.9 

Cello Hlth 

132.00 

-1.00 

139.88 

95.00 

2.65 

31.28 

101.9 

Tristek 

305.00 

-2.50 

393.00 

210.00 

1.50 

39.15 

61.5 

House, Leisure & Pers Goods 





Airea4 

71.50 

-1.00 

77.99 

44.10 

9.44 

8.71 

0.6 

Churchll 

1510 


1550 

890.00 

1.63 

24.08 

14.7 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Frontier Developments PLC 

1050 


1880 

730.00 


26.52 

30.2 

Mulberry 

290.00 

-3.50 

842.00 

254.11 

172 - 2900.00 

1.1 

Portmern 

1170 


1320 

330.00 

3.01 

16.27 

5.0 

TelfordHms 

289.00 

2.50 

474.50 

267.00 

5.88 

5.67 

199.9 

WalkerGb 

65.50 

4.50 

124.38 

55.00 

6.67 

4.04 

246.1 

Industrial Engineering 






600 Grp 

13.65 

0.10 

19.50 

12.50 

3.66 

11.56 

75.0 

MS Inti 

208.00 


238.00 

177.29 

3.97 

7.46 

2.0 

Pres Tech 

84.00 


207.44 

75.00 


-6.04 

1.7 

IT 








Keywords Studios 

1466 

11.00 

2110 

885.00 

0.10 

93.87 

297.4 

Learning Technologies Group 

66.00 

-2.00 

166.50 

58.80 

0.55 102.96 

2015.1 

LEISURE 








CodemastersGroupHoldingsPLC 

225.00 

-2.50 

280.00 

130.00 


-30.47 

158.2 

Sumo Group PLC 

Media 

151.50 

5.00 

187.00 

105.00 


0.01 

120.5 

M&Csaatc 

387.00 

2.00 

411.00 

253.00 

2.46 243.40 

65.8 

MissionMk 

74.00 

0.50 

76.92 

45.00 

2.50 

11.06 

450.6 

YouGov 

446.00 


510.00 

375.00 

0.67 

43.30 

161.9 

Mining 








AMC 

2.77 

0.02 

5.80 

2.50 


-5.22 

1456.6 

Arkle Resources 

1.25 


3.83 

0.88 


-0.62 

110.6 

BotswanaD 

0.75 


1.30 

0.44 


-6.25 

1161.9 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

CentAsiaM 

248.00 

-3.00 

326.50 

200.00 

6.86 

10.59 

184.5 

HighldGId 

171.90 

0.40 

193.00 

125.10 

6.23 

10.81 

1321.9 

Oil & Gas 

AmeriRes 

13.12 

-0.18 

20.50 

9.50 


128.63 

5246.7 

BorSthnPet 

2.43 


6.00 

1.80 


-7.53 

73.8 

ClontarfEn 

0.23 


0.67 

0.17 


-0.46 

15783.8 

Egdon Res 

5.90 


12.50 

5.50 


-8.31 

35.4 

Hurricane Energy 

45.48 

0.38 

60.75 

36.46 


-15.24 

4181.1 

PetrelRes 

1.25 


3.50 

1.10 


-0.33 

2.0 

Phoenix Global 

17.75 

0.05 

32.00 

16.00 


-1.17 

0.0 

Rockhop 

25.95 

-0.25 

44.95 

20.25 


-16.55 

1035.8 

Sound Energy 

19.00 

-0.06 

46.60 

11.00 


-13.19 

2178.9 

UnJackOil 

0.09 

0.00 

0.17 

0.08 


-4.60 

59550.8 

United O&G 3.80 -0.15 6.20 

Pharmaceuticals & Biotech 

3.00 


-9.27 

1329.3 

Abeam 

1225 

-4.00 

1588 

1006 

0.98 

43.91 

293.4 

AllcePharm 

79.00 

-1.20 

102.50 

59.20 

1.68 

15.77 

619.9 

Clinigen Group 

963.50 

7.00 

1054 

716.00 

0.58 

48.18 

100.8 

e-Thera 

3.00 


8.65 

2.50 


-2.01 

5.0 

Mereo Bio 

165.00 


352.00 

150.00 


-3.59 

1.8 

Reneuron 

226.50 

-10.50 

257.00 

29.50 


-5.35 

194.5 

Sareum 

0.73 


0.95 

0.45 


-14.50 

1064.5 

Real Estate 

InlandHms 

58.70 

-0.30 

74.00 

47.30 

3.75 

7.93 

291.4 

Lok’nStor 

489.50 

-6.50 

504.00 

347.00 

2.11 

38.15 

15.3 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

LXB Retail 

1.84 

-0.01 

25.50 

1.31 


-0.27 

3.0 

PnthrSec 

375.00 


400.00 

320.00 

1.33 

2.67 

12.6 

SIR 

414.00 

3.00 

415.00 

369.00 

3.14 

9.45 

146.9 

SumGermnyC 

1.19 

-0.16 

1.36 

1.05 

2.58 

3.22 

750.8 

Retailers 

ASOS 

3761 

92.00 

6896 

2114 


51.95 

1081.1 

Boohoo Group PLC 

208.80 

8.80 

247.80 

146.40 


72.50 

9662.5 

CVS Group PLC 615.00 

Support Services 

27.00 

1191 

362.40 

0.81 

65.43 

476.9 

Begbies^ 

61.00 


75.00 

56.00 

3.93 

55.45 

31.5 

Christie 

99.50 


164.00 

90.00 

2.76 

7.63 

5.2 

Empres 

72.50 


89.50 

64.25 

1.82 

7.97 

3.5 

Gattaca 

160.00 


193.00 

93.40 

1.88 

-5.21 

50.3 

Impellam 

470.00 


695.00 

430.00 

2.87 

17.74 

6.1 

JhnsnSrv^ 

145.00 

5.20 

147.80 

112.00 

2.00 

20.14 

427.9 

LonSec 

1940 


2200 

1800 

4.12 

15.98 

0.9 

NewmkSec 

0.90 


1.47 

0.60 


-4.74 

400.0 

NWF» 

161.00 

4.50 

215.00 

128.00 

3.91 

10.32 

22.4 

Petards 

23.50 


29.00 

20.35 


10.59 

50.9 

RedhallGp 

1.60 

-0.05 

9.48 

1.50 


-1.29 

272.3 

Renew 

393.00 

3.00 

440.00 

330.00 

2.37 

29.07 

77.5 

Restore 

323.00 

9.00 

576.40 

227.00 

1.65 

21.97 

259.2 

SafeCharge 

318.50 


355.00 

217.00 

4.01 

26.99 

19.5 

Smart Metering Systems 

484.00 

3.80 

845.00 

475.60 

1.07 

32.68 

440.1 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Tech - Hardware 

AminoTech4 

83.50 


220.90 

76.00 

8.79 

9.49 

118.0 

IQE 

71.10 

0.85 

131.90 

55.00 


54.69 

1798.3 

Telit Communications PLC 

170.80 

0.80 

180.20 

112.00 


-4.79 

671.5 

Tech - Software & Services 





BoBlue Prism Group PLC 

1602 


2635 

1002 


-40.09 

90.4 

Eckoh 

39.50 

1.25 

44.90 

32.80 

1.39 

60.77 

338.1 

ElecosofH 

81.50 

- 28074.86 

65.00 

0.83 

35.43 

10.6 

IDE Group Holdings 

1.30 


31.10 

1.10 


-0.06 

1.5 

Ingenta 

67.50 


142.93 

60.01 

2.22 

47.54 

2.0 

lomart 

364.00 

7.50 

475.00 

308.00 

1.97 

33.99 

79.2 

Oxford Metrics 

97.50 


99.00 

62.15 

1.23 

31.25 

512.9 

SciSys Group 

190.50 

4.00 

199.90 

135.25 

1.13 

10.13 

22.2 

WANdisco 

628.00 

52.00 

1268 

330.00 


-18.02 

22.4 

Travel & Leisure 







Celtic 

162.50 


170.00 

128.00 


16.03 

0.9 

,.6%CvPf 

157.50 


170.00 

113.45 



1.0 

..Cv Pf 

320.00 


350.00 

236.60 



0.4 

Dart 

879.00 

7.50 

1052 

725.00 

0.85 

6.24 

255.7 

gamingrealms 

4.22 

-0.08 

12.00 

4.00 


-2.76 

51.4 

GoalsSocc# 

27.20 

1.80 

92.00 

22.20 


5.67 

117.5 

MinoanGp 

1.95 


8.74 

1.80 


-1.10 

186.5 

PeelHtls 

69.00 


90.00 

57.00 


-8.96 

1.8 


Investment Companies 


Conventional (Ex Private Equity) 52 Week Dis(-) 



Price 

+/-Chg 

High 

Low 

Yld 

NAV 

or Pm 

3iInfra 

280.00 


284.50 

207.95 

3.18 

219.0 

27.9 

AbnAsianln 

216.00 

-2.00 

219.00 

182.00 

4.17 

233.6 

-7.5 

Abrdn Div l&G 

115.50 

-0.50 

126.00 

111.50 

4.54 

119.5 

-3.3 

AbnEmgMkts 

581.00 

5.00 

616.00 

498.06 

3.57 

674.8 

-13.9 

AbnJapInv 

530.00 


635.00 

496.19 

0.98 

620.2 

-14.5 

AbnLatAmln 

68.40 


72.80 

58.59 

5.12 

78.8 

-13.2 

AbnNewDn 

251.00 

5.00 

253.00 

195.00 

1.71 

282.8 

-11.2 

AbnNewIndia 

477.50 

9.00 

497.00 

383.00 


539.4 

-11.5 

AbnNewThai 

557.50 


596.50 

516.00 

1.99 

650.7 

-14.3 

AbnSmllnCo^ 

274.00 

3.00 

304.00 

216.78 

2.68 

327.7 

-16.4 

AbnStdAsia 

1067.5 

2.50 

1081.89 

914.00 

1.22 

1202.1 

-11.2 

AStd Eqt Inc 

429.00 

2.00 

514.00 

388.00 

4.48 

456.1 

-5.9 

Abf Sml 

1268 


1444 

1106 

2.31 

1379.6 

-8.1 

Abf Spl Inc 

82.00 

-0.50 

106.50 

72.00 


90.7 

-9.6 

Alliance 

772.00 

6.00 

788.00 

669.00 

1.74 

816.6 

-5.5 

AllianzTech 

1612 

15.00 

1645 

1130 


1588.0 

1.5 

Art Alpha 

286.50 

3.00 

358.00 

257.00 

1.66 

351.7 

-18.5 

Aurora Inv 

211.00 

1.00 

224.00 

181.56 

1.30 

209.5 

0.7 

AVI JapOpp 

103.50 


107.00 

98.00 


101.8 

1.7 

Axiom 

88.50 

1.00 

105.49 

84.00 

6.78 

95.6 

-7.4 

BG Japan 

781.00 

4.00 

869.00 

660.00 

0.08 

759.1 

2.9 

BG Shin 

181.60 

1.60 

998.00 

157.00 




Baillie Gifford UK 

186.50 

0.25 

200.00 

157.00 

3.22 

201.3 

-7.4 

Bankers 

906.00 

6.00 

906.00 

766.00 

2.15 

920.8 

-1.6 

BB Healthcare Trust 

137.00 

-2.00 

150.50 

103.00 

2.74 



BH Global 

1465 

-15.00 

1540 

1365 


1512.0 

-3.1 

..USD $ 

14.70 

-0.25 

15.50 

13.50 


15.3 

-3.9 

BH Macro 

2340 

10.00 

2490 

1940 


2460.0 

-4.9 

..USD $ 

23.90 


25.40 

19.40 


25.2 

-5.2 

BiotechGth 

726.00 

2.00 

854.00 

596.00 


775.0 

-6.3 

BIckRComi 

77.30 


86.00 

68.20 

5.17 

82.8 

-6.6 

BIckRFrnt 

136.50 

-1.50 

165.00 

129.50 

3.92 

137.0 

-0.4 

BIckRGtEur 

351.00 

-3.00 

372.00 

305.00 

1.55 

369.0 

-4.9 

BIckR l&G 

195.00 

3.00 

210.00 

173.66 

3.38 

204.3 

-4.6 

BIckRckLak 

469.50 

-0.50 

489.80 

370.00 

3.79 

522.1 

-10.1 

BIckRckNrAm 

179.00 

0.25 

183.50 

150.76 

4.05 

173.9 

2.9 

BIckRSmlr 

1434 

20.00 

1600 

1160 

1.81 

1489.9 

-3.8 

BIckRThrmt 

528.00 

2.00 

578.00 

431.00 

1.80 

555.6 

-5.0 

BlckRWId4 

380.00 

0.50 

418.00 

317.50 

4.11 

432.7 

-12.2 

BMO Cp&l 

325.00 

1.00 

350.00 

275.00 

3.32 

326.9 

-0.6 

BMOGblSmlr 

1332 

14.00 

1380 

1210 

1.08 

1391.3 

-4.3 

BMOMgdT 

211.00 

1.00 

214.00 

188.00 


209.0 

1.0 

BMOMgdT 

135.00 

1.50 

137.40 

118.05 

4.26 

133.0 

1.5 

BMO UK HIT A+ 

95.50 

1.00 

97.92 

84.00 

5.19 

104.7 

-8.8 

BMO UK HIT B+ 

93.50 

1.00 

97.00 

84.00 

5.30 

104.6 

-10.6 

BMO UK HIT UNIT 

373.00 

1.00 

377.00 

330.00 

2.01 

418.9 

-11.0 

Brit Emp 

736.00 

1.00 

768.00 

657.00 

1.63 

815.5 

-9.7 

Brunner 

790.00 


818.00 

680.00 

2.30 

869.5 

-9.1 

Caledonia Inv 

3015 

15.00 

3030 

2645 

1.89 

3671.0 

-17.9 


CanGen C$ 

25.17 

-0.03 

26.25 

19.70 

3.03 

36.1 

-30.3 

City Merch 

182.75 

0.25 

195.50 

172.50 

5.47 

187.6 

-2.6 

City Lon 

427.50 

1.50 

443.00 

373.00 

4.20 

419.5 

1.9 

CQSNatRs 

92.80 

0.10 

124.00 

85.40 

6.03 

116.0 

-20.0 

Diverselnc^ 

95.00 

1.20 

111.00 

81.90 

3.58 

96.0 

-1.0 

Dun Inc 

272.00 

3.00 

273.00 

228.00 

4.60 

291.1 

-6.6 

EcofinGlobal 

135.00 

1.25 

137.50 

115.00 

4.74 

151.8 

-11.1 

EdinDragn 

401.00 

4.00 

401.99 

322.50 

0.82 

451.5 

-11.2 

Edin Inv 

646.00 

4.00 

714.00 

586.00 

4.12 

718.4 

-10.1 

Edin WWd 

186.95 

0.35 

205.00 

143.60 




EP Global 

317.00 

2.00 

330.00 

293.50 

1.67 

333.8 

-5.0 

EuroInvT 

832.00 

10.00 

954.00 

754.00 

2.70 

948.2 

-12.3 

F&C InvTrusk 

700.00 

3.00 

706.00 

616.00 

1.56 

704.4 

-0.6 

FidAsian 

442.00 

3.00 

443.00 

349.00 

1.13 

427.5 

3.4 

FidChiSpS 

247.50 

1.00 

269.50 

181.60 

1.41 

266.9 

-7.3 

Fid Euro^ 

229.50 

0.50 

239.00 

202.00 

1.90 

253.1 

-9.3 

Fid Jap 

142.25 

3.75 

167.50 

124.00 


161.8 

-12.1 

Fid Spec 

267.00 

0.50 

281.00 

220.00 

1.74 

262.8 

1.6 

FinsG&k 

854.00 

6.00 

858.00 

735.00 

2.66 

850.1 

0.5 

FstPacfic HK HK$ 

3.07 

0.12 

4.30 

2.79 

4.51 



Geiger 

19.70 


24.70 

13.00 


17.9 

10.1 

GenEmer 

739.00 

8.00 

742.00 

604.00 

2.00 

832.6 

-11.2 

GRIT 

2.50 


10.20 

1.60 


6.1 

-59.0 

GoldenPros 

20.15 


31.25 

16.50 


27.4 

-26.5 

Gulf Invests 

1.15 

-0.01 

1.17 

0.93 

2.69 

1.4 

-17.9 

Hansa 

1007.5 

2.50 

1160 

925.00 

1.59 

1443.8 

-30.2 

..A 

977.50 


1080 

787.70 

1.64 

1443.8 

-32.3 

Hend Alt 

273.50 

3.50 

297.00 

261.00 

1.74 

343.8 

-20.4 

Hen Div Inc Tr 

90.20 

1.00 

93.40 

75.40 

5.65 

86.6 

4.2 

HenEuroF 

1185 

5.00 

1325 

1055 

2.53 

1300.8 

-8.9 

HenEuro^ 

1100 

15.00 

1185 

966.00 

2.77 

1198.2 

-8.2 

HenFarEs 

366.00 

2.00 

380.00 

316.00 

5.85 

360.6 

1.5 

HenHigh^ 

174.50 

0.50 

188.50 

156.50 

5.50 

182.5 

-4.4 

Henlnt Inc 

161.50 

0.75 

170.50 

149.00 

3.22 

162.4 

-0.6 

Hen Opp 

955.00 

10.00 

1142.3 

654.00 

2.15 

1177.6 

-18.9 

HenSmlr 

883.00 

4.00 

986.00 

724.00 

2.15 

973.7 

-9.3 

Herald 

1302 

18.00 

1380 

1055 


1508.5 

-13.7 

HICL Infra 

163.20 

-0.80 

170.30 

135.50 

4.84 



Highbridge Multi 

214.00 


228.00 

204.00 


223.9 

-4.4 

Impax Env. 

299.00 

4.00 

301.00 

245.00 

0.84 

295.9 

1.0 

Ind IT 

561.00 

5.00 

810.00 

460.00 

1.07 

589.6 

-4.9 

IGC 

91.60 

0.70 

105.00 

72.60 


106.1 

-13.7 

IntBiotech 

642.00 

2.00 

700.00 

538.00 

4.21 

626.6 

2.5 

Inti m 

159.00 

0.80 

162.80 

140.00 

4.35 

143.8 

10.6 

Inv AsiaTr 

297.00 

2.50 

298.00 

238.00 

1.85 

327.1 

-9.2 

Inv IncGro 

274.00 


295.00 

240.00 

4.07 

319.0 

-14.1 

IPEnlnc^ 

71.90 


80.80 

66.00 

6.95 

71.5 

0.6 

IPST BaIR 

139.00 

3.00 

143.89 

129.00 


141.6 

-1.8 

IPSTGbl Eq 

203.00 

1.00 

214.00 

182.00 

3.35 

207.2 

-2.0 

IPSTMngd 

101.50 


103.00 

101.00 


104.6 

-3.0 

IPST UK Eq 

174.50 


188.50 

154.00 

3.75 

178.4 

-2.2 


IP UKSmall 

516.00 

7.00 

540.00 

425.00 

4.05 

532.2 

-3.0 

JPM Amer4 

439.00 

-2.00 

472.50 

376.00 

1.31 

466.3 

-5.9 

JPM Asnt 

378.00 

5.50 

380.00 

296.00 

4.13 

408.7 

-7.5 

JPM Brazil 

63.50 

-0.50 

72.00 

50.00 

1.26 

76.7 

-17.2 

JPM China 

301.00 

6.00 

332.00 

213.00 

0.53 

333.9 

-9.9 

JPMEIct MC 

101.00 


103.00 

98.00 

0.35 

102.6 

-1.6 

..MG 

822.50 


867.75 

722.40 

1.59 

846.5 

-2.8 

..Ml 

109.50 

1.00 

119.99 

93.01 

4.11 

111.8 

-2.1 

JPM Emrg4 

958.00 

8.00 

959.00 

758.00 

1.30 

1048.6 

-8.6 

JPM EurGth 

279.50 

4.50 

318.00 

247.00 

2.45 

319.8 

-12.6 

JPM Eurlnc 

148.50 

-2.50 

168.00 

137.00 

4.11 

169.8 

-12.5 

JPM EuSm 

358.00 

2.00 

430.00 

321.00 

1.87 

417.3 

-14.2 

JPM Clavr 

714.00 

-2.00 

790.00 

640.00 

3.85 

743.5 

-4.0 

JPMGIConv 

90.60 


98.00 

84.80 

4.97 

95.6 

-5.2 

JPM GEk 

134.50 

1.00 

137.00 

112.80 

3.72 

138.2 

-2.7 

JPM Gl Gr&lnc 

324.00 

3.00 

336.00 

279.00 

3.81 

316.0 

2.5 

JPM l&C Uni 

388.00 


394.00 

347.20 




JPM Ind 

730.00 

8.00 

738.00 

562.44 


822.4 

-11.2 

JPM JpSl714 

380.00 

-3.00 

455.00 

322.00 

1.29 

428.9 

-11.4 

JPM Jap 

410.50 

7.50 

473.00 

366.00 

1.22 

462.8 

-11.3 

JPM Midi 

1085 

12.50 

1295 

954.00 

2.44 

1218.5 

-11.0 

JPM Mlti-Asi 

93.10 

-0.20 

101.00 

91.00 


103.4 

-10.0 

JPMRussian 

563.00 

2.00 

564.00 

454.00 

4.62 

670.2 

-16.0 

JPM Smlr 

217.00 

7.50 

258.00 

182.78 

2.49 

256.1 

-15.3 

JPM US Smk 

306.00 

5.00 

347.00 

261.00 

0.82 

315.9 

-3.1 

Keystonelnv 

1617.5 

15.00 

1805 

1460 

3.40 

1865.2 

-13.3 

Law Debi 

600.00 

2.00 

636.00 

528.00 

2.97 

658.8 

-8.9 

LinTrain £ 

1662.5 

77.50 

1685 

944.00 

1.28 

907.5 

83.2 

Lowlands 

1390 

7.50 

1580 

1255.3 

3.81 

1464.8 

-5.1 

Majedie 

267.00 

-3.00 

300.00 

247.00 

2.34 

314.6 

-15.1 

Man&Loni 

502.00 

-1.00 

542.00 

391.00 

2.39 

530.3 

-5.3 

Marwyn Val 

121.00 


150.00 

112.80 


184.4 

-34.4 

MercantDk 

206.80 

1.75 

227.00 

168.02 

2.85 

232.6 

-11.1 

MrchTsti 

500.25 

7.00 

542.00 

431.00 

5.14 

498.4 

0.4 

Mid Wynd 

533.00 

2.00 

545.00 

454.00 

1.04 

522.4 

2.0 

Miton Global 

273.50 

1.50 

290.00 

249.00 


274.7 

-0.4 

Monks 

882.00 

11.00 

882.00 

710.00 

0.16 

846.7 

4.2 

MontanSm 

941.00 

7.00 

990.00 

760.00 

0.90 

1054.4 

-10.8 

Murine 

824.00 

14.00 

826.00 

700.00 

4.04 

865.8 

-4.8 

Mur Inti 

1180 


1212 

1044 

4.36 

1153.8 

2.3 

NewCtyEgy 

16.50 


17.25 

9.00 




NewCityHY 

59.20 

0.40 

63.60 

54.70 

7.48 

55.4 

6.9 

New Star IT 

107.00 


118.00 

100.00 

0.93 

156.1 

-31.5 

NorthAmer 

1465 

20.00 

1465 

1205 

2.70 

1470.4 

-0.4 

NthAtSml 

2945 

25.00 

3080 

2370 


3903.7 

-24.6 

Oryx Int 

767.50 


844.50 

750.00 


971.9 

-21.0 

PacAsset 

296.00 

-1.00 

300.00 

233.11 

0.88 

291.5 

1.5 

PacHorzn 

343.00 

1.00 

395.00 

256.75 


337.4 

1.7 

PerpInc&Gr 

334.00 

1.50 

377.50 

298.50 

4.19 

379.6 

-12.0 

PerAssek 

40450 

100.00 

40750 

38850 

1.38 

40096. 

0.9 


5 


PolarHealth 

210.00 

-2.00 

230.00 

175.50 

0.95 

223.9 

-6.2 

PolarFins 

133.50 

2.00 

143.88 

118.00 

3.03 

140.0 

-4.6 

PolarTech 

1338 

14.00 

1396 

1066 


1418.4 

-5.7 

RIT Capi 

2090 

5.00 

2130 

1882 

1.58 

1918.4 

8.9 

Ruffer Inv Pr 

211.00 


238.00 

202.00 

0.85 

223.4 

-5.6 

Schroder ToRk 

367.50 

2.50 

377.00 

309.00 

1.31 

361.3 

1.7 

SchdrAsiaP 

461.50 

5.50 

482.00 

375.00 

1.21 

507.3 

-9.0 

Schdr Inci 

293.00 

5.00 

310.00 

250.00 

4.23 

310.6 

-5.7 

SchdrJap 

186.50 

0.50 

225.00 

178.50 

2.14 

210.6 

-11.4 

SchdrOrienti 

259.00 

3.00 

263.00 

224.20 

3.63 

256.4 

1.0 

SchdrUKMd 

542.00 

5.00 

584.00 

441.00 

2.45 

630.1 

-14.0 

ScotAmer 

389.00 

-2.00 

393.00 

346.00 

2.93 

376.2 

3.4 

Scottish Invi 

807.00 

4.00 

902.00 

747.00 

3.66 

897.7 

-10.1 

ScottMort 

530.50 

7.50 

569.00 

434.75 

0.58 

515.2 

3.0 

ScottOrtll 

1012.5 

-7.50 

1055 

840.00 

1.14 

1150.4 

-12.0 

Seneca l&G 

177.25 

0.50 

177.25 

158.50 

3.63 

176.4 

0.5 

Smithson 

1210 

16.00 

1213.4 

984.80 


1167.1 

3.7 

StrategicEq 

217.50 

0.50 

233.00 

185.00 

0.46 

262.5 

-17.1 

Temp Bar 

1352 

10.00 

1358 

1112 

3.23 

1401.4 

-3.5 

TempEmerg 

787.00 

5.00 

790.00 

639.00 

1.91 

874.8 

-10.0 

Tetragon $ 

12.83 

-0.03 

13.50 

9.41 

4.30 

23.0 

-44.2 

TRIG 

122.40 

-0.20 

123.60 

104.10 

5.27 

114.2 

7.2 

TREurGth 

892.00 

16.00 

1122 

760.00 

2.13 

1018.4 

-12.4 

Troylnc&Gi 

78.50 

-0.10 

79.60 

72.20 

2.52 

78.7 

-0.3 

Uilo Emerging Market 

221.50 

-1.50 

225.00 

188.00 

3.93 

249.0 

-11.0 

UlLlnv 

196.00 

5.50 

198.40 

158.00 

3.83 

347.3 

-43.6 

VEIL 

439.00 


483.00 

390.00 


511.3 

-14.1 

Witan 

1070 

14.00 

1140 

945.00 

2.10 

1100.6 

-2.8 

WwideHIth 

2665 

-10.00 

2920 

2325 

0.66 

2643.7 

0.8 

Conventional 

- Private Equity 

52 Week 



Dis(-) 


Price 

+/-Chg 

High 

Low 

Yld 

NAV 

or Pm 

Altamir € 

15.90 

-0.10 

17.34 

12.56 

4.24 

21.7 

-26.7 

BGUSGR0WTH 

129.00 

1.00 

135.60 

102.00 


125.1 

3.1 

BMO PvtEqi 

342.50 

1.00 

355.00 

313.00 

3.13 

373.2 

-8.2 

Electra 

345.00 

3.50 

960.00 

325.00 


473.4 

-27.1 

HVPE 

1466 

4.00 

1484 

1174 




HgCapitak 

2135 

5.00 

2160 

1745 

2.15 2085.7 

2.4 

ICG EntTr 

856.00 

2.00 

896.00 

782.00 

2.45 1046.7 

-18.2 

JZ Capital 

475.00 

4.00 

497.40 

410.00 


763.7 

-37.8 

NB PE Ptnr 

1090 


1150 

940.00 


1335.5 

-18.4 

Pantheon 

2120 

-5.00 

2200 

1870 


2573.3 

-17.6 

PantheonR 

1895 


1911.25 

1460 




PrincssPE € 

9.72 

0.01 

10.60 

8.32 

5.97 



StdLfPv 

364.50 

2.50 

368.88 

315.00 

4.20 

411.1 

-11.3 

Discretionary Unit Fund Mngrs 

52 Week 



Dis(-) 

(1000)F 









Price 

+/-Chg 

High 

Low 

Yld 

NAV 

or Pm 

Right &ISS 

2110 

25.00 

2338 

1065 

1.47 




Conventional 

- Property ICs 

Price +/-Chg 

52 Week 

High Low 

Yld 

NAV 

Dis(-) 
or Pm 

Direct Property 







AEW UK REIT 

91.10 


100.00 

88.46 

8.78 

98.4 

-7.4 

CustdnREIT 

114.60 

-0.60 

122.80 

111.00 

5.65 

106.5 

7.6 

F&CComPrpi 

119.00 

0.80 

155.00 

116.20 

5.04 

138.3 

-14.0 

F&CUKRealE 

94.20 

0.60 

109.00 

81.20 

5.31 

104.8 

-10.1 

GCP Student 

158.60 

-1.80 

160.40 

138.00 

3.78 



Longbow 

100.00 

0.50 

106.00 

97.80 

6.00 

97.7 

2.4 

SLIPropInc 

90.80 

-0.10 

97.00 

77.90 

5.24 

89.8 

1.1 

TR Prop 

399.00 

5.00 

435.50 

351.00 

3.06 

420.6 

-5.1 

UKComPrp 

88.80 

0.10 

90.80 

79.50 

4.14 

92.4 

-3.9 

VCTs 



52 Week 



Dis(-) 


Price 

+/-Chg 

High 

Low 

Yld 

NAV 

or Pm 

ArtemisVCT 

43.50 


78.99 

42.00 

9.20 

49.1 

-11.4 

Baronsmead 2nd VT 

75.50 


91.10 

70.50 

9.93 

79.8 

-5.4 

BSCVCT 

71.00 


76.90 

67.00 

5.63 

73.0 

-2.7 

,.VCT2i 

51.00 


57.25 

48.50 

5.88 

55.1 

-7.4 

Inc&GthVCT 

67.50 


71.50 

65.50 

8.15 

75.4 

-10.5 

Nthn 2 VCT 

60.00 


64.39 

54.00 

9.17 

63.0 

-4.8 

Nthn 3 VCT 

85.50 


90.90 

81.50 

6.43 

90.6 

-5.6 

NthnVent 

65.50 


69.00 

60.00 

7.63 

68.4 

-4.2 

ProVenGI 

64.00 


71.50 

60.50 

3.13 

70.0 

-8.6 

ProVenVCT 

78.50 


106.48 

77.00 

3.18 

76.3 

2.9 

UnicornAIM 

133.00 

1.00 

147.00 

118.00 

4.89 

144.7 

-8.1 

Ordinary Income Shares 

52 Week 


HR~ 



Price 

+/-Chg 

High 

Low 

Yld 

WO GRY 0% 

JPM l&C 

99.50 


103.99 

83.50 

7.64 



Zero Dividend Preference Shares 52 Week 


HR 



Price 

+/-Chg 

High 

Low 

SP 

WO TAV 0% 

Abf Spl Inc 

109.00 


110.00 

102.10 




JPM l&C 

189.50 


191.00 

186.00 




JZ Capital 

433.00 


438.00 

116.50 -23.3 

-26.2 

483.7 

UIL Limited 2024 ZDP 

108.50 


112.70 

104.50 

-17.3 

-22.2 

138.4 

UILFn20 

148.50 


150.00 

140.00 

-76.3 


154.9 

UIL Finance 2022 ZDPs 

127.50 


130.50 

122.00 

-33.9 

-46.1 

147.0 

Investment Companies - 

AIM 







52 Week 



Dis(-) 


Price 

+/-Chg 

High 

Low 

Yld 

NAV 

or Pm 

AbnFrntrMkts 

49.00 


60.50 

45.00 

3.2 

53.6 

-8.6 

BB Biotech AG € 

61.90 

-0.50 

65.40 

48.60 

4.9 



CrysAmber 

204.00 

-1.00 

239.12 

187.70 

2.5 

220.6 

-7.5 

Gresham House Strategic 

1020 


1060 

815.10 

1.7 1272.9 

-19.9 

Infra India 

2.60 


8.35 

0.78 


22.3 

-88.3 

| Guide to FT Share Service | 


For queries about the FT Share Service pages e-mail 
ft.reader.enquiries@morningstar.com. 

All data is as of close of the previous business day. Company classifications 
are based on the ICB system used by FTSE (see www.icbenchmark.com). FTSE 
100 constituent stocks are shown in bold. 

Closing prices are shown in pence unless otherwise indicated. Highs & lows 
are based on intra-day trading over a rolling 52 week period. Price/earnings 
ratios (PER) are based on latest annual reports and accounts and are updated 
with interim figures. PER is calculated using the company's diluted earnings 
from continuing operations. Yields are based on closing price and on dividends 
paid in the last financial year and updated with interim figures. Yields are 
shown in net terms; dividends on UK companies are net of 10% tax, non-UK 
companies are gross of tax. Highs & lows, yields and PER are adjusted to reflect 
capital changes where appropriate. 

Trading volumes are end of day aggregated totals, rounded to the nearest 
1,000 shares. 

Net asset value per share (NAV) and split analytics are provided only as a 
guide. Discounts and premiums are calculated using the latest cum fair net 
asset value estimate and closing price. Discounts, premiums, gross redemption 
yield (GRY), and hurdle rate (HR) to share price (SP) and HR to wipe out (WO) 
are displayed as a percentage, NAV and terminal asset value per share (TAV) 
in pence. 

* FT Global 500 company 

♦ trading ex-dividend 

■ trading ex-capital distribution 

# price at time of suspension from trading 

The prices listed are indicative and believed accurate atthe time of publication. 
No offer is made by Morningstar or the FT. The FT does not warrant nor 
guarantee that the information is reliable or complete. The FT does not accept 
responsibility and will not be liable for any loss arising from the reliance on 
or use of the information. 

The FT Share Service is a paid-for-print listing service and may not be fully 
representative of all LSE-listed companies. This service is available to all listed 
companies, subject to the Editor's discretion. For new sales enquiries please 
email daniel.fish@ft.com or call +44 (0)20 7873 4571. 


Data provided by Morningstar 



www.morningstar.co.uk 


Trading Directory 

.mlllllllnterTrader 

DMA SHARES | INDICES | FX | COMMODITIES | CRYPTOS 

DMA execution on spread betting and CFDs 

Part of a FTSE-listed company 

Search for InterTrader Pro 

The smart choice for professional traders 

Professionals only, losses can exceed deposits. InterTrader is a trading name of InterTrader Ltd, 
authorised and regulated by the Gibraltar Financial Services Commission and registered with the FCA, ref 597312. 


Trading Directory 


FT BUSINESS 

Tuesday, Friday & Saturday: Business for Sale, Business Opportunities, Business Services, 
Business Wanted, Franchises 


Classified Business Advertising 

UK: +44 20 7873 4000 | Email: acs.emea@ft.com 
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MANAGED FUNDS SERVICE 


Bid Offer +/- Yield Fund 


a gebris 

W INVESTMENTS 


Algebris Investments 

Regulated 


(IRL) 


Algebris Financial Credit Fund-Class I EUR €157.78 - 0.16 0.00 

Algebris Financial Income Fund-Class I EUR €135.73 - 0.00 0.00 

Algebris Financial Equity Fund-Class B EUR €110.32 - 0.12 0.00 

Algebris Asset Allocation Fund-Class B EUR €101.69 - 0.14 - 

Algebris Macro Credit B EUR Acc €104.68 - 0.01 0.00 

Algebris Core Italy Fund - Class FI EUR € 96.74 - 0.36 0.00 


The Antares European Fund Limited 

Other International 


Fund 

Bid Offer 

+/- 

Yield 

Fund 

Bid 

Offer +/- 

Yield 





Higher Income CIs B Inc 

138.90 

- 0.30 

4.81 





UK Equity Growth CIs A Inc 

287.40 

- 0.50 

1.23 

CCLA Investment Management Ltd 


(UK) 

UK Equity Growth CIs B Inc 

293.50 

- 0.50 

2.07 

Senator House 85 Queen Victoria Street London EC4V 4ET 

Property & Other UK Unit Trusts 

Amity Balanced For Charities A Inc 

109.80 

- 0.40 

5.56 

CBF Church of England Funds 




Amity European Fund CIs A Inc 

257.80 

1.40 

1.82 

Investment Inc 

1734.10 1742.48 

-1.59 

2.39 

Amity European Fund CIs B Inc 

260.50 

1.40 

2.69 

Investment Acc 

3990.79 4010.08 

-3.65 

0.00 

Amity Global Equity Inc for Charities A Inc 

134.90 

- 0.90 

3.42 

Global Equity Inc 

199.55 199.90 

0.10 

2.75 

Amity International CIs A Inc 

271.30 

1.20 

1.22 

Global Equity Acc 

334.98 335.56 

0.18 

0.00 

Amity International CIs B Inc 

273.80 

- 1.30 

2.03 

UK Equity Inc 

178.47 178.95 

1.50 

2.68 

Amity Sterling Bond Fund A Inc 

103.50 

- 0.10 

3.95 

UK Equity Acc 

301.41 302.22 

2.53 

0.00 

Amity Sterling Bond Fund B Inc 

114.20 

- 0.10 

3.94 


Bid Offer +/- Yield Fund 


Bid Offer +/- Yield 


Foord Asset Management 

Website: www.foord.com - Email: info@foord.com 

FCA Recognised - Luxembourg UCITS 


Fixed Interest Inc 
Fixed Interest Acc 
Property Fund Inc 


161.24 161.84 -0.69 3.00 
563.50 565.62 -2.43 0.00 
137.88 142.50 0.03 4.11 


CCLA Fund Managers Ltd (UK) 

Senator House 85 Queen Victoria Street London EC4V 4ET 

Property & Other UK Unit Trusts 
COIF Charity Funds (UK) 


AEF Ltd Usd 
AEF Ltd Eur 


Arisaig Partners 


$615.48 

€587.70 


11.45 - 

10.65 0.00 


Other International Funds 


11.44 - 

-0.11 

0.00 

94.47 - 

-0.09 

0.00 

11.81 - 

-0.02 

0.00 

13.45 - 

-0.04 

0.00 

14.72 - 

-0.06 

0.00 

27.00 - 

-0.20 

0.00 


Investment Inc 

1543.86 

1551.32 

7.60 

2.44 

Investment Acc 

16773.93 

16854.97 8 2.52 

0.00 

Ethical Invest Inc 

236.56 

237.71 

1.23 

2.55 

Ethical Invest Acc 

345.01 

346.68 

1.80 

0.00 

Global Equity Inc 

187.03 

187.35 

1.34 

2.70 

Global Equity Acc 

317.39 

317.94 

2.27 

0.00 

Fixed Interest Inc 

135.31 

135.82 

-0.01 

2.43 

Fixed Interest Acc 

877.03 

880.33 

-0.06 

0.00 

Property Inc 

116.69 

120.60 

-1.44 

4.17 


Electric & General (1000)F (UK) 

Stuart House St.John's Street Peterborough PEI 5DD 
Orders & Enquiries: 0845 850 0255 

Authorised Inv Funds 

Authorised Corporate Director - Carvetian Capital Management 

Electric&General Net Income A 212.30 - 0.60 1.21 


Ennismore Smaller Cos Pic (IRL) 

5 Kensington Church St, London W8 4LD 020 7368 4220 

FCA Recognised 

Ennismore European Smlr Cos NAV £137.93 - 0.07 0.00 
Ennismore European Smlr Cos NAV €159.94 - 0.30 0.00 


Ennismore European S mlr Cos Hed ge Fd 

Other International Funds 


Foord International Fund | R 

$ 39.87 - 

0.06 


Foord Global Equity Fund (Lux) | R 

$ 13.01 - 

-0.01 


Regulated 

Foord Global Equity Fund (Sing) | B 

$ 15.84 - 

-0.01 

0.00 

Foord International Trust (Gsy) 

$ 39.57 - 

0.07 

0.00 

Franklin Templeton International Services Sari (IRL) 

JPMorgan House - International Financial Services Centre,Dublin 1, Ireland 

Other International Funds 

Franklin Emerging Market Debt Opportunities Fund Pic 

Franklin Emg Mkts Debt Opp CHFSFr 16.87 

0.05 

9.36 

Franklin Emg Mkts Debt Opp GBP 

£ 10.69 - 

0.09 

6.92 

Franklin Emg Mkts Debt Opp SGD S$ 22.94 - 

0.14 

5.26 

Franklin Emg Mkts Debt Opp USD 

$ 17.97 - 

0.10 

6.77 


Local Authorities Property Fd (LAMIT) (UK) 


Artemis 

The Profit Hunter 


Artemis Fund Managers Ltd (1200)F (UK) 

57 St. James's Street, London SW1A1LD 0800 092 2051 

Authorised Inv Funds 

Artemis Capital R ACC 1620.03 - 3.84 1.66 

Artemis European Growth R Acc 314.09 - 0.40 0.98 

Artemis European Opps R Acc 105.06 - 0.14 0.77 

Artemis Global Emg Mkts I GBP Acc 142.48 - 0.27 - 

Artemis Global EmgMkts I GBP Dist 127.17 - 0.24 - 


Property 301.95 327.40 -0.56 

4.81 








Equinox Fund Mgmt (Guernsey) Limited (GSY) 

CG Asset Management Limited 

25 Moorgate, London, EC2R 6AY 



Regulated 





(IRL) 

Equinox Russian Opportunities Fund Limited 

$153.75 - 

-0.74 

0.00 

Dealing: Tel. +353 1434 5098 Fax. +353 1542 2859 






FCA Recognised 







Capital Gearing Portfolio Inc £ 32873.47 

32873.47 -106.66 

0.71 





CG Portfolio Fund Pic 



Euronova Asset Management UK LLP 

(CYM) 

Absolute Return CIs M Inc £120.29 

120.29 -0.14 

1.25 

Regulated 




Capital Value CIs Vine £158.32 

158.32 -0.17 

0.87 

Smaller Cos CIs One Shares 

€ 45.42 - 

0.41 

0.00 

Dollar Fund CIs Dine £152.56 

152.56 -0.16 

1.93 

Smaller Cos CIs Two Shares 

€ 30.49 - 

0.27 

0.00 

Dollar Hedged GBP Inc £ 95.84 

95.84 0.01 

2.06 

Smaller Cos CIs Three Shares 

€ 15.35 - 

0.12 

0.00 

Real Return CIs A Inc £191.29 

191.29 -0.23 

2.73 

Smaller Cos CIs Four Shares 

€ 19.71 - 

0.15 

0.00 


431.12 - 

1.00 

0.54 

397.89 - 

0.92 

0.54 


Charles Schwab Worldwide Funds Pic (IRL) 
Regulated 


Global Energy R Acc 

33.47 - 

-0.09 

0.57 

Schwab USD Liquid Assets Fd $ 1.00 - 0.00 

1.34 

Global Growth R Acc 

267.89 - 

0.13 

0.92 



Global Income R Acc 

125.53 - 

0.18 

3.34 



Global Income R Inc 

90.43 - 

0.13 

3.43 

Chartered Asset Management Pte Ltd 


Global select R Acc 

112.42 - 

0.30 

0.00 

Other International Funds 


CAM-GTF Limited $ 288512.72 288512.72 -296.33 

0.00 





High Income R Inc 

75.52 - 

0.00 

5.92 

CAM GTi Limited $618.35 - -2.56 

0.00 

Income R Acc 

435.15 - 

1,71 

4.20 

Raffles-Asia Investment Company $ 1.42 1.42 -0.02 

2.87 

Income R Inc 

225.32 - 

0.89 

4.34 



Monthly Dist R Inc 

67.97 - 

0.05 

4.44 



Pan-Euro Abs Ret GBP 

116.92 - 

0.10 




Strategic Assets R Acc 

78.28 - 

0.36 

0.00 

Cheyne Capital Management (UK) LLP 


Other International Funds 





Strategic Bond R M Acc 

96.73 - 

0.08 

3.31 

Cheyne European Event Driven Fund (M) €144.16 - -0.70 


Strategic Bond R M Inc 

55.79 - 

0.05 

3.38 

price updated (D) daily, (W) weekly, (M) monthly 


Strategic Bond R Q Acc 

96.91 - 

0.08 

3.42 



Strategic Bond R Q Inc 

55.72 - 

0.05 

3.50 





Fidelity 

I NTERNAT IONAL 


FIL Investment Services (UK) Limited (1200)F (UK) 

130, Tonbridge Rd, Tonbridge TN11 9DZ 
Callfree: Private Clients 0800 414161 
Broker Dealings: 0800 414 181 

OEIC Funds 


Asia Pacific Ops W-Acc 


European Fund W-ACC-GBP 


Artemis UK Select Fund Class R Acc 533.67 
Artemis UK Smaller Cos R Acc 1620.40 

Artemis UK Special Sits R Acc 576.23 

Artemis US Abs Ret I Acc 114.44 

Artemis US Equity I Acc 198.94 

Artemis US Ex Alpha I Acc 215.75 

Artemis US Extended Alpha I Fledged Acc £ 1.46 
Artemis US Select I Acc 208.63 

Artemis US Select I Hedged Acc £ 1.51 


Artemis US Select I Inc 
Artemis US Smlr Cos I Acc 


184.68 

228.42 


3.29 2.17 
0.11 0.26 
0.54 0.31 
0.62 0.03 
0.00 0.00 
0.44 0.28 
0.00 0.28 
0.40 0.28 


48.44 

49.64 

0.20 

2.67 

127.10 

130.30 

0.50 

2.67 

233.50 

250.20 

0.70 

3.19 

1279.00 

1371.00 

3.00 

3.19 


Ashmore 


Ashmore Investment Management Limited (LUX) 

2 rue Albert Borschette L-1246 Luxembourg 

FCA Recognised 


Consistent Unit Tst Mgt Co Ltd (1200)F (UK) 

Stuart House, St John's Street, Peterborough, PEI 5DD 
Dealing & Client Services 0345 850 8818 

Authorised Inv Funds 

Consistent UT Inc 
Consistent UT Acc 
Practical Investment Inc 
Practical Investment Acc 


Dodge & Cox* 

Worldwide Funds 


Dodge & Cox Worldwide Funds (IRL) 

6 Duke Street,St.James,London SW1Y 6BN 
www.dodgeandcox.worldwide.com 020 3713 7664 

FCA Recognised 

Dodge & Cox Worldwide Funds pic - Global Bond Fund 


Ashmore SICAV Emerging Market Debt Fund 

$ 97.75 - 

0.11 

5.56 

Ashmore SICAV Emerging Market Frontier Equity Fund 

$169.02 - 

-0.24 

0.67 

Ashmore SICAV Emerging Market Total Return Fund 

$ 85.93 - 

0.02 

4.89 

Ashmore SICAV Global Small Cap Equity Fund 

$149.24 - 

-4.17 

0.00 

EM Active Equity Fund Acc USD 

$132.30 - 

-1.08 

0.00 

EM Equity Fund Acc USD 

$102.07 - 

-0.83 

0.00 

EM Mkts Corp.Debt USD F 

$ 91.52 - 

0.01 

6.35 

EM Mkts Loc.Ccy Bd USD F 

$ 79.65 - 

-0.11 

5.53 

EM Short Duration Fund Acc USD 

$142.92 - 

0.18 

0.00 


EUR Accumulating Class 

€ 13.74 - 

0.00 0.00 

EUR Accumulating Class (H) 

€ 10.35 - 

0.00 0.00 

EUR Distributing Class 

€ 11.44 - 

-0.01 4.26 

EUR Distributing Class (H) 

€ 8.62 - 

0.00 4.44 

GBP Distributing Class 

£ 12.03 - 

-0.02 4.28 

GBP Distributing Class (H) 

£ 8.99 - 

0.00 4.47 

USD Accumulating Class 

$ 11.20 - 

0.00 0.00 


Dodge & Cox Worldwide Funds pIc-Global Stock Fund 

USD Accumulating Share Class $ 21.81 - 0.01 0.00 

GBP Accumulating Share Class £ 27.39 - -0.03 0.00 

GBP Distributing Share class £ 19.30 - -0.03 1.37 

EUR Accumulating Share Class € 28.97 - -0.01 0.00 

GBP Distributing Class (H) £ 11.31 - 0.01 1.49 

Dodge & Cox Worldwide Funds pIc-U.S. Stock Fund 




USD Accumulating Share Class 

$ 26.84 - 

0.00 

0.00 



GBP Accumulating Share Class 

£ 31.88 - 

-0.04 

0.00 

Atlantas Sicav 
Regulated 

(LUX) 

GBP Distributing Share Class 

£ 19.77 - 

-0.03 

0.76 

American Dynamic 

$ 5063.56 5063.56 47.57 0.00 

EUR Accumulating Share Class 

€ 30.79 - 

-0.01 

0.00 

American One 

$4692.89 4692.89 17.23 0.00 

GBP Distributing Class (H) 

£ 11.77 - 

0.00 

0.75 


Index Europe exUKP-Acc 
Index Japan P-Acc 
Index Pacific ex Japan P-Acc 
Index UK P-Acc 
Index US P-Acc 
Index World P-Acc 
MoneyBuilder Balanced Y-ACC-GBP £ 0.57 - 0.00 3.50 

MoneyBuilder Dividend Y-INC-GBP £ 1.27 - 0.01 5.11 

MoneyBuilder Income Fund Y-ACC-GBP £ 13.14 - 0.02 3.17 

Multi Asset Allocator Adventurous Fund Y-ACC-GBP £ 1.68 - 0.00 1.38 

Multi Asset Allocator Defensive Fund Y-ACC-GBP £ 1.28 - 0.00 1.21 

Multi Asset Allocator Growth Fund Y-ACC-GBP £ 1.56 - 0.00 1.29 

Multi Asset Income Fund N-INC-GBP £ 1.07 - 0.00 4.10 

Multi Asset Allocator Strategic Fund Y-ACC-GBP £ 1.44 - -0.01 1.18 

Multi Asset Open Advent N-ACC-GBP £ 1.42 - 0.00 0.72 

Multi Asset Open Defen N-ACC-GBP £ 1.25 - 0.00 1.20 

Multi Asset Open Growth N-ACC-GBP £ 1.37 - 0.00 1.20 

Multi Asset Open Strat N-ACC-GBP £ 1.33 - 0.00 1.28 

Open World Fund N-ACC-GBP £ 1.71 - 0.01 0.43 

Strategic Bond Fund Y-ACC-GBP £ 1.23 - 0.00 1.94 

UK Invest Grade Long Credit GACC £120.60 - 0.30 - 

UK Opportunities Fund W-ACC-GBP 222.80 - 1.20 1.26 

UK Smaller Companies W-ACC-GBP £ 2.48 - 0.01 1.74 


1.97 - 

0.00 

1.16 

Global Investment House 



15.85 - 

0.06 

0.70 

Global GCC Islamic Fund 

$118.61 - 

1.31 

0.00 

2.06 - 

0.01 

1.09 

Global GCC Large Cap Fund 

$186.04 - 

2.21 

0.00 

1.97 - 

0.00 

2.55 

Global Saudi Equity Fund 

SR 299.40 - 

5.73 

0.00 

3.01 - 

0.01 

0.42 





1.58 - 

0.01 

0.68 





0.93 - 

0.00 

7.40 

HPB Assurance Ltd 




16.65 - 

0.05 

1.76 

Anglo Inti House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490 

International Insurances 




1.31 - 

0.01 

3.45 

Holiday Property Bond Ser 1 

£ 0.53 - 

0.00 

0.00 

1.58 - 

0.01 

1.05 

Holiday Property Bond Ser 2 

£ 0.64 - 

0.00 

0.00 

14.18 - 

0.08 

1.03 





4.59 - 

0.01 

1.07 





1.02 - 

0.00 


Haussmann 




1.04 - 

0.00 

0.61 

Other International Funds 




10.50 - 

0.00 

3.82 

Haussmann CIs A 

$2841.80 - 

4.16 

0.00 

2.22 - 

0.01 

2.84 

Haussmann CIs C 

€2305.60 - 

0.69 

0.00 

1.92 - 

0.00 

1.72 

Haussmann CIs D 

SFr 1199.52 - 

0.04 

0.00 

39.29 - 

0.12 

0.95 





1.59 - 

1.45 - 

0.00 

0.00 

2.25 

2.57 




1.58 - 

0.00 

2.05 

HERMES 


1.65 - 

0.00 

3.43 

INVESTMENT 

MANAGEMENT 


1.37 - 

0.00 

3.57 





2.20 - 

0.01 

1.57 





1.86 - 

0.00 

1.95 

Hermes Investment Funds Pic 


(IRL) 


Institutional OEIC Funds 


Bond Global 
Eurocroissance 
Far East 


€1490.46 1490.46 -0.73 0.00 
€1063.32 1063.32 4.34 0.00 
$918.83 - -8.22 0.00 


DRAGON CAPITAL 


Barclays Investment Funds (Cl) Ltd (JER) 

39/41 Broad Street, St Helier, Jersey, JE2 3BR Channel Islands 01534812800 

FCA Recognised 
Bond Funds 

Sterling Bond F £ 0.47 - 0.00 2.52 


CCLA 


Dragon Capital Group 

1501 Me Linh Point, 2 Ngo Due Ke, District 1, Ho Chi Minh City, Vietnam 
Fund information, dealing and administration: funds@dragoncapital.com 

Other International Funds 

Vietnam Property Fund (VPF) NAV $ 0.80 - 0.03 0.00 


E.l. Sturdza Strategic Management Limited(GSY) 
Regulated 

Strat Evarich Japan Fd Ltd USD $768.41 - -7.09 0.00 


CCLA Investment Management Ltd (UK) 

Senator House 85 Queen Victoria Street London EC4V 4ET 

Authorised Inv Funds 

Diversified Income 1 Units GBP Inc £ 1.57 1.57 0.01 2.47 

Diversified Income 2 Units GBP Inc £ 1.51 1.51 0.00 2.48 

Diversified Income 3 Units GBP Inc £ 1.52 1.52 0.00 2.44 

The Public Sector Deposit Fund 

The Public Sector Deposit Fund-share class I IF* 100.00 - 0.00 0.83 

The Public Sector Deposit Fund-share class4 ♦ F * 100.00 - 0.00 0.77 


edentree 

investment management 


America 

£ 

6.24 - 

0.02 

0.32 

Emerging Markets 

£ 

4.78 - 

0.01 

0.91 

Europe (ex-UK) Fund ACC-GBP 

£ 

5.41 - 

0.01 

1.24 

Fidelity Pre-Retirement Bond Fund 

£142.10 - 

0.20 

2.12 

Global Focus 

£ 

4.62 - 

0.00 

0.53 

Index Linked Bond Gross 

£ 

4.15 - 

0.00 

0.31 

Japan 

£ 

2.98 - 

0.00 

0.38 

Long Bond Gross 

£ 

1.02 - 

0.00 

1.70 

Pacific (Ex Japan) 

£ 

5.36 - 

0.03 

1.87 

Select Emerging Markets Equities 

£ 

1.92 - 

0.01 

0.79 

Select Global Equities 

£ 

4.43 - 

0.01 

0.98 

South East Asia 

£ 

6.00 - 

0.03 

1.47 

Sterling Core Plus Bond Gr Accum 

£ 

2.59 - 

0.01 

2.04 

UK 

£ 

4.33 - 

0.02 

2.27 

UK Aggreg Bond Gr Accum 

£ 

2.15 - 

0.01 

1.82 

UK Corporate Bond - Gross 

£ 

2.67 - 

0.01 


UK Gilt Gross 

£ 

2.32 - 

0.00 

1.33 

UK Long Corp Bond - Gross 

£ 

3.13 - 

0.01 



1.27 

1.27 

0.00 

1.92 

1.92 

-0.01 

2.70 

2.70 

0.00 

4.84 

4.84 

-0.01 

2.12 

2.12 

0.01 

4.11 

4.11 

0.01 

1.69 

1.69 

0.01 

1.57 

1.57 

0.01 

3.37 

3.37 

0.01 

1.12 


0.00 

2.06 

2.06 

0.01 

4.33 

4.33 

0.01 

2.37 

2.37 

0.00 

5.16 

5.16 

0.00 

1.78 

1.78 

0.00 

1.49 

1.49 

0.00 

3.23 

3.23 

0.00 

1.57 

1.57 

0.00 

2.17 

2.17 

-0.01 

2.03 


0.00 

1.05 


0.00 

1.17 

1.17 

0.01 

2.27 


0.00 

1.16 


0.00 

2.13 


0.00 

2.56 

2.56 

0.01 

4.51 

4.51 

0.00 


Janus Henderson Investors 

PO Box 9023, Chelmsford, CM99 2WB Enquiries: C 
www.janushenderson.com 

Authorised Inv Funds 


(UK) 

i0 832 832 


Fundsmith 

Equity Fund 


Fundsmith LLP (1200)F (UK) 

PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1815 
www.fundsmith.co.uk, enquiries@fundsmith.co.uk 

Authorised Inv Funds 

Fundsmith Equity T Acc 

Fundsmith Equity T Inc 


GAM 

funds@gam.com, www.funds.gam.com 

Regulated 

LAPIS TOP 25 DIV.YLD-D £107.2 


GYS Investment Management Ltd (GSY) 

Regulated 

Taurus Emerging Fund Ltd $114.87 117.22 -4.07 0.00 


Genesis Asset Managers LLP 

Other International Funds 

Emerging Mkts NAV £ 7.21 - -0.16 0.00 


r s- jj 

Global l^ll 


www gtobnliiw.mt 


Janus Henderson Asia Pacific Capital Growth Fund A Acc 

1150.00 


3.00 

0.43 

Janus Henderson Asian Dividend Income Unit Trust Inc 

106.80 


0.50 

6.39 

Janus Henderson Cautious Managed Fund A Acc 

268.00 


0.80 

3.50 

Janus Henderson Cautious Managed Fund A Inc 

149.10 


0.50 

3.58 

Janus Henderson China Opportunities Fund A Acc 

1470.00 


7.00 

0.42 


197.50 


0.50 

0.58 

Janus Henderson European Growth Fund A Acc 

228.60 


0.40 

0.81 

Janus Henderson European Selected Opportunities FundAAec 

1639.00 


1.00 

0.36 

Janus Henderson Fixed Interest Monthly Income Fund Inc 

21.66 


0.00 

4.43 

Janus Henderson Global Sustainable Equity Fund A Inc 

315.00 


0.60 

0.02 

Janus Henderson Global Equity Income Fund A Inc 

61.18 


0.08 

3.44 

Janus Henderson Global Equity Fund Acc 

3294.00 


4.00 

0.00 

Janus Henderson Global Technology Fund A Acc 

1966.00 


3.00 

0.00 

Janus Henderson Multi-Asset Absolute Return Fund A Acc 

142.80 


0.00 

0.83 

Janus Henderson Multi-Manager Active Fund A Acc 

227.40 


0.60 

0.00 

Janus Henderson Multi-Manager Distribution Fund A Inc 

133.00 


0.10 

2.99 

Janus Henderson Multi-Manager Diversified Fund A Acc 

86.33 


0.05 

2.96 

Janus Henderson Multi-Manager Global Select Fund Acc 

248.50 


0.80 

0.00 

Jacus Henderson Multi-Manager Income & Growth FundAAec 

178.60 


0.30 

2.41 

Janus Henderson Multi-Manager Income & Growth Fund A loc 

152.60 


0.20 

2.44 

Janus Henderson Multi-Manager Managed Fund A Acc 

282.10 


0.80 

0.21 

Janus Henderson Multi-Manager Managed Fund A Inc 

274.30 


0.80 

0.21 

Janus Henderson Sterling Bond Unit Trust Acc 

226.10 


0.30 

1.99 

Janus Henderson Sterling Bond Unit Trust Inc 

65.08 


-0.24 

2.02 

Janus Henderson Strategic Bond Fund A Inc 

122.10 


0.10 

3.25 

Janus Henderson UK & Irish Smaller Companies Fund A Acc 

603.70 


1.70 

0.22 

Janus Henderson UK Absolute Return Fund A Acc 

156.10 


0.00 

0.00 

Janus Henderson UK Alpha Fund A Acc 

149.80 


0.60 

1.59 

Janus Henderson UK Equity Income & Growth Fund A Inc 

569.70 


0.70 

4.31 

Janus Henderson UK Index Fund A Acc 

646.60 


2.20 

2.83 

Janus Henderson UK Property PAIF A Acc 

£ 2.34 

2.45 

0.00 

3.24 

Janus Henderson UK Property PAIF A Inc 

£ 1.02 

1.07 

0.00 

3.31 

Janus Henderson UK Tracker Fund A Acc 

292.80 


1.00 

2.96 

Janus Henderson US Growth Fund A Acc 

1206.00 


0.00 

0.00 


Fund 

Bid 

Offer +/- 

Yield 

LF Seneca Diversified Income A Inc 

94.80 

- 0.16 

4.85 

LF Seneca Diversified Income B Inc 

114.47 

- 0.19 

4.84 

LF Seneca Diversified Income 1 Inc 

103.41 

- 0.18 

0.00 

LF Seneca Diversified Income N Inc 

112.60 

- 0.19 

4.85 

Investment Adviser - Morant Wright Management Limited 

LF Morant Wright Japan A Acc * 

382.22 

- 0.04 

0.08 

LF Morant Wright Japan A Inc * 

373.00 

- 0.04 

0.36 

LF Morant Wright Japan B Acc * 

413.64 

- 0.04 

0.89 

LF Morant Wright Japan B Inc * 

380.03 

- 0.04 

0.92 

LF Morant Wright Nippon Yield A Acc * 

401.32 

- -0.74 

2.73 

LF Morant Wright Nippon Yield A Inc * 

322.96 

- -0.59 

2.79 

LF Morant Wright Nippon Yield B Acc * 

423.21 

- -0.77 

2.72 

LF Morant Wright Nippon Yield B Inc * 

340.67 

- -0.62 

2.78 


Bid Offer +/- Yield 


Mirabaud Asset Management (LUX) 

www.mirabaud.com, marketing@mirabaud-am.com 
Conviction based investment vehicles details available here www.mirabaud-am.com 

Regulated 

Mir. - Gib Strat. Bd I USD 
Mir. - EqPanEuropeSm&Mid £ 138.41 
Mirabaud - UK Equity High Alpha £ 130.05 


Morgens Waterfall Vintiadis.co Inc 

Other International Funds 


$112.08 - 

0.06 

0.00 

£138.41 - 

-0.46 

0.00 

£130.05 - 

0.57 



Phaeton Inti (BVI) Ltd (Est) 


Lloyds Investment Fund Managers Limited (1000)F (JER) 

P0 Box 311,11 -12 Esplanade, St Helier, Jersey, JE4 8ZU 01534 845555 

Other International Funds 
Lloyds Investment Funds Limited 


NATIXIS 

INVEfitMtMT MAN 


Euro High Income 
High Income 
Sterling Bond 


Lloyds Money Fund Limited 


Sterling Class 


Lloyds Multi Strategy Fund Limited 


Conservative Strategy £ 1.2500 

Growth Strategy £1.8250 

Aggressive Strategy £ 2.4720 

Global USD Growth Strategy $ 1.6420 

Dealing Daily 


0.0000 0.43 
0.0030 0.23 
0.0030 0.00 
0.0030 0.00 


Natixis Investment Funds 

Authorised Funds 


Lothbury Property Trust (UK) 

155 Bishopsgate, London EC2M 3TQ +44(0) 20 3551 4900 

Property & Other UK Unit Trusts 

Lothbury Property Trust GBP £ 1947.93 2100.01 -18.76 3.1 1 


DNCA European Select Equity Fund £ 

0.94 - 

0.01 

2.08 

Harris Global Concentrated Equity Fund £ 

1.74 - 

0.01 

1.52 

H20 MultiReturns Fund N/A (GBP) £ 

1.74 - 

0.00 

0.97 

Loomis Sayles U.S. Equity Leaders N/A (GBP) £ 

2.78 - 

0.00 

0.05 



new, . 

capital 


INVESTMENTS 


funds by- 


ErG Asset Management 


KAMES 

CAPITAL 


Karnes Capital ICVC (UK) 

Karnes House, 3 Lochside Crescent, Edinburgh, EH12 9SA 
0800 358 3009 www.kame 

Authorised Funds 


Diversified Monthly Inc B Acc 
Diversified Monthly Inc B Inc 
Diversified Growth B Acc 


Ethical Corporate Bond B Inc 
Ethical Equity B Acc 
High Yield Bond B Acc 
High Yield Bond B Inc 
Investment Grade Bond B Acc 
Investment Grade Bond B Inc 
Karnes Investment Grd Glbl Bd A Inc GBP H 564.74 
Sterling Corporate Bond B Acc £ 0.84 

Sterling Corporate Bond B Inc £ 0.33 

Strategic Bond BAcc 
Strategic Bond B Inc 
UK Equity BAcc 


M&G Securities(1200)F (l 

PO Box 9038, Chelmsford, CM99 2XF 
www.mandg.co.uk/charities Enq./Dealing: 0800 917 4472 

Authorised Inv Funds 

Charifund Inc 
Charifund Acc 


1581.98 - 

- 6.13 

5.05 

25496.01 - 

■ 98.71 

4.88 


www.newcapitalfunds.com 

FCA Recognised 


M&G Securities Ltd 

UK Charity Funds 


(UK) 





Charibond 

123.32 

- 0.04 

2.27 

2.24 - 

-0.01 

0.77 

(Accum Units) 

4052.11 

1.45 

2.27 

144.16 - 

0.11 

4.87 

NAACIF 

87.21 

- 0.24 

3.90 

110.81 - 

0.08 

4.99 

(Accum Units) 

8940.72 

- 24.75 

3.80 

1.62 - 

0.00 

3.00 





1.34 - 

0.00 

2.11 





1.19 - 

1.93 - 

0.00 

0.00 

2.14 

2.97 

MMIP Investment Management Limited (GSY) 
Regulated 

Multi-Manager Investment Programmes PCC Limited 

1.02 - 

0.00 

2.97 

UK Equity Fd Cl A Series 01 

£2819.22 

2848.81 18.15 


2.23 - 

0.02 

2.22 

Diversified Absolute Rtn Fd USD Cl AF2 

$ 1574.75 

- 11.18 

0.00 

2.87 - 

0.01 

4.32 

Diversified Absolute Return Stlg Cell AF2 

£ 1537.07 

- 11.23 

0.00 

0.98 - 

0.00 

4.32 

Global Equity Fund A Lead Series 

£ 1490.54 

1495.09 34.84 


178.83 - 

0.16 

1.84 






\ PLC 

, London, W1J5JB 

(IRL) 

:. $115.14 - 

-0.15 

4.36 

c €100.83 - 

0.07 

0.00 

:. $189.59 - 

0.00 

0.00 

;. $103.89 - 

0.06 

4.49 

:. $157.87 - 

-0.90 

0.00 

;. €185.99 - 

-0.02 

2.77 

;. $130.50 - 

0.07 

0.00 

;.SFr 146.52 - 

0.74 

0.00 

$290.21 - 

0.30 

0.00 

c $140.70 - 

-0.05 

0.00 

;. $124.43 - 

-0.08 

0.00 

: € 97.53 - 

-0.05 

0.00 

:. £115.24 - 

0.03 

0.00 

: $105.70 - 

0.14 

0.90 


£ 1.22 


£ 1.26 
£ 1.22 
£ 3.07 


UK Equity Absolute Return BAcc £ 1.12 


UK Equity Income B Acc 
UK Equity Income B Inc 
UK Opportunities BAcc 


£ 2.66 
£ 1.79 

£ 1.97 


0.36 2.28 
0.00 2.88 
0.00 2.88 
0.00 2.46 
0.00 2.46 
0.01 2.45 
0.00 0.00 
0.01 4.65 
0.01 4.80 
0.01 1.67 


Marlborough Fd Managers Ltd (1200)F (UK) 

Marlborough House, 59 Chorley New Road, Bolton, BL1 4QP 0808 145 2500 
www.marlboroughfunds.com 

Authorised Inv Funds 


UK Smaller Companies B Acc £ 3.8i 


Hermes Investment Management Limited, I Portsoken Street, London El 8HZ +44 (0) 207 702 0888 

FCA Recognised 


Karnes Capital Investment Portfolios ICVC (UK) 

Karnes House, 3 Lochside Crescent, Edinburgh EH12 9SA 
0800 358 3009 www.kamescapital.com 

Authorised Funds 


Property Income B Acc 
Property Income B Inc 


127.49 127.49 0.03 4.23 
101.56 1 01.56 0.02 4.33 


Karnes Capital VCIC (IRL) 

1 North Wall Quay, Dublin 1, Ireland +35 3162 24493 

FCA Recognised 

Absolute Return Bond B GBP Acc 1109.06 - 0.60 1.43 

Eq Market Neutral BAcc 938.75 - -0.06 0.00 

High Yield Global Bond A GBP Inc 516.76 - 0.34 3.42 

High Yield Global Bond B GBP Inc 1093.33 - 0.73 4.08 

Karnes Emerging Market Bond Fund-BAcc USD $ 11.26 - -0.03 0.00 

Karnes Global Equity Income B GBP Acc 1763.95 - 5.57 0.00 

Karnes Global Equity Income B GBP Inc 1455.44 - -8.32 3.19 

Karnes Global Diversified Growth Fund-BAcc EUR € 11.15 - -0.01 0.00 

Karnes Global Equity Market Neutral Fund-BAcc GBP £ 9.80 - 0.00 0.00 

Global Sustainable Equity BAcc GBP £ 15.49 - 0.07 0.00 

Global Sustainable Equity C Acc GBP £ 15.62 - 0.07 0.00 

Karnes Absolute Return Bond Global Fund-BAcc GBP £ 10.29 - 0.00 0.00 

Short Dated High YldBd BAcc GBP £ 10.30 - 0.00 0.00 

Short Dated High Yld Bd C Acc GBP (Hdg) £ 10.36 - 0.00 0.00 

Strategic Global Bond A GBP Inc 1113.08 - 0.44 1.39 

Strategic Global Bond B GBP Inc 632.34 - 0.26 2.04 


Balanced 

199.15 

199.15 

0.42 

0.26 

Bond Income 

50.57 

50.57 

0.04 

3.53 

Cautious Inc 

89.55 

89.55 

0.05 

1.64 

Defensive A Inc 

112.11 

112.11 

0.06 

1.16 

Emerging Markets 

317.73 

317.73 

0.94 

1.06 

ETF Global Growth A 

177.09 

177.09 

0.40 

0.00 

ETF Commodity A 

82.28 

82.28 

-0.08 

0.00 

European Multi-Cap 

455.96 

455.96 

1.46 

0.73 

Extra Income 

85.38 

85.38 

0.25 

3.64 

Far East Growth A Inc 

233.67 

233.67 

0.65 

1.28 

Global 

244.03 

244.03 

0.40 

0.00 

Global Bond Inc 

151.08 

151.08 

0.23 

2.86 

High Yield Fixed Interest 

71.68 

71.68 

0.08 

4.36 

Multi Cap Income A Inc 

155.18 

155.18 

0.66 

4.51 

Nano-Cap Growth A Acc 

159.3132 

175.9600 

145.4867 

0.00 

Special Situations A Acc 

1595.53 

1595.53 

6.14 

0.28 

UK Multi-Cap Growth A Inc 

334.55 

334.55 

1.92 

0.26 

UK Micro Cap Growth A 

692.39 

692.39 

-0.46 

0.00 

US Multi-Cap Income 

505.94 

505.94 

1.66 

0.48 

MFM - Third Party Funds 

Junior Oils 

78.03 

78.03 

-0.29 

0.00 

Junior Gold CAcc 

27.14 

27.14 

-0.36 

0.00 

MFM Bowland 

254.83 

254.83 

2.46 

1.01 

MFM Hathaway Inc 

140.15 

140.15 

0.94 

1.01 

MFM Techinvest Special Situations Acc 

163.29 

163.29 

-0.46 

0.00 

MFM Techinvest Technology Acc 

584.90 

584.90 

2.71 

0.00 

MFM UK Primary Opportunities A Inc 

423.41 

423.41 

1.51 

1.42 


$2804.02 - 

■ -29.43 


$ 1927.36 - 

■ 80.41 

0.00 

$2553.51 - 

■ -20.21 

0.00 

$ 1969.35 - 

■ -444.40 

0.00 


OASIS 


Marwyn Asset Management Limited (CYM) 
Regulated 


Marwyn Value Investors 


-8.07 o.oo ASSET MANAGEMENT 


Mclnroy & Wood Portfolios Limited (UK) 

Easter Alderston, Haddington, EH41 3SF 01620 825867 

Authorised Inv Funds 


Odey Asset Management LLP 

65 Gresham Street, London, EC2V 7NQ 
Order Desk and Enquiries: 0345 300 2106 

Authorised Inv Funds 


Kleinwort Hambros Bank Limited 

5TH Floor, 8 St James's Square, London, SW1Y 4JU 
Dealing and enquiries: 033 0024 0785 

Authorised Inv Funds 

Unit Trust Manager/ACD - Host Capital 


(UK) 


Balanced Fund Personal Class Units 

5019.40 - 

8.40 

1.52 

Authorised Corporate Director - 

Link Fund Solutions 


Income Fund Personal Class Units 

2628.00 - 

8.50 

3.06 

LF Odey Continental European GBP R Acc 

1008.10 - 

0.98 

0.53 

Emerging Markets Fund Personal Class Units 

2237.80 - 

14.00 

1.65 

LF Odey Opus GBP R Inc 

4228.37 - 

-3.35 

0.65 

Smaller Companies Fund Personal Class Units 

5586.80 - 

■ 34.00 

1.32 

LF Odey Absolute Return GBP R 

279.58 - 

-1.52 

0.00 





LF Odey Portfolio Fund GBP R Inc 

147.55 - 

-0.13 

0.00 



HC Kleinwort Hambros Growth A Acc 

208.86 - 

0.46 

1.36 




Hermes Property Unit Trust (UK) 

HC Kleinwort Hambros Growth A Inc 

189.81 - 

0.42 

1.38 

Milltrust International Managed Investments ICAV (IRL) 

mimi@milltrust.com. +44(0)20 8123 8369 www.milltrust.com 

Property & Other UK Unit Trusts 

HC Kleinwort Hambros Equity Income A Inc 


0.20 

3.06 

Property £ 6.72 7.20 0.00 - 

108.84 - 

Regulated 



HC Kleinwort Hambros Equity Income A Acc 

185.56 - 

0.34 

4.00 

MAI - Buy & Lease (Australia) A$ 100.27 

1.07 

0.00 


HC Kleinwort Hambros Multi Asset Balanced A Acc 

161.06 - 

0.22 

0.81 

MAI - Buy & Lease (New Zealand)NZ$ 97.23 - 

-1.69 

0.00 


HC Kleinwort Hambros Multi Asset Balanced A Inc 

152.22 - 

0.21 

0.81 

British Innovation Fund £ 96.84 - 

-0.82 

0.00 

INDIA VALUE INVESTMENTS LIMITED (INVIL) 

www.invil.mu 

HC Kleinwort Hambros Fixed Income A Acc 

130.70 - 

0.05 

3.44 

EICM South Asia Hospitality 1 $102.20 - 

0.22 

0.00 

Other International Funds 

HC Kleinwort Hambros Fixed Income A Inc 

108.64 - 

0.05 

3.44 

Milltrust Global Emerging Markets Fund-Class A $ 90.04 - 

-0.68 





Odey Asset Management LLP 

Regulated 


EdenTree Investment Management Ltd 

PO Box 3733, Swindon, SN4 4BG, 0800 358 3010 

Authorised Inv Funds 


(UK) 

Amity UK CIs A Inc 

234.70 - 

1.00 

1.56 

Amity UK CIs B Inc 

234.00 - 

0.90 

2.40 

Higher Income CIs A Inc 

132.60 - 

0.30 

4.81 


Findlay Park Funds Pic (IRL) 

30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900 

FCA Recognised 

American Fund USD Class $123.23 - -0.01 - 

American Fund GBP Hedged £ 64.19 - -0.01 - 

American Fund GBP Unhedged £ 93.95 - -0.10 - 


Intrinsic Value Investors (IVI) LLP (IRL) 

1 Hat & Mitre Court, 88 St John Street, London EC1M 4EL +44 (0)20 7566 1210 

FCA Recognised 


Link Asset Services 

65 Gresham Street, London, EC2V 7NQ 
Order Desk and Enquiries: 0345 922 0044 

Authorised Inv Funds 


(UK) 


IVI European Fund EUR 
IVI European Fund GBP 


23.20 - 

0.07 

0.00 

LF Seneca Diversified Growth A Acc 

293.31 - 

0.21 

2.80 

26.72 - 

0.04 

0.17 

LF Seneca Diversified Growth B Acc 

177.37 - 

0.13 

3.39 




LF Seneca Diversified Growth 1 Acc 

107.41 - 

0.08 

2.07 




LF Seneca Diversified Growth N Acc 

174.13 - 

0.13 

3.14 


Ministry of Justice Common Investment Funds (UK) 
Property & Other UK Unit Trusts 

The Equity Idx Tracker Fd Inc 1746.00 1746.00 13.00 2.90 
Distribution Units 


OEI Mac Inc GBP A 

£194.25 - 

-1.68 

0.00 

OEI Mac Inc GBPB 

£118.31 - 

-1.03 

0.00 

OEI MAC Inc USD 

$ 1052.18 - 

-8.58 

0.00 

Odey European Inc EUR 

€449.38 - 

-4.66 

0.00 

Odey European Inc GBP A 

£181.81 - 

-1.74 

0.00 

Odey European Inc GBP B 

£103.07 - 

-0.99 

0.00 

Odey European Inc USD 

$221.34 - 

-2.01 

0.00 

Odey Asset Management LLP 

FCA Recognised 


(IRL) 

Odey Pan European EUR R 

€322.70 - 

-1.18 

0.00 

Odey Allegra International EUR O 

€180.52 - 

-0.21 

0.00 

Odey Allegra Developed Markets USD 1 

$155.11 - 

0.93 

0.00 


Fund 

Bid 

Offer +/- 

Yield 

Odey European Focus Fund 

€ 20.18 

- 0.07 

0.00 

Odey Odyssey USD 1 

$ 92.05 

- -0.02 

0.00 

Odey Swan Fund EUR 1 

€ 50.85 

- -0.11 

0.00 

Odey Absolute Return Focus Fund 

$ 96.62 

- 1.05 

0.00 


Odey Wealth Management (Cl) Ltd (IRL) 

www.odey.com/prices 

FCA Recognised 

Odey Opportunity EUR I 


€239.31 - 0.06 0.00 


-0 64 0.00 Omnia Fund Ltd 


Other International Funds 

Estimated NAV $892.08 - 26.20 0.00 


€1.5470 - 0.0010 2.90 
£0.8440 - 0.0007 4.08 

£ 1,5040 2,36 Natixis International Funds (LUX) I SICAV (LUX) 

FCA Recognised 

£ 52.4490 - -0.0010 -0.20 ASG Managed Futures Fund I/A (USD) $ 96.15 96.15 -0.18 0.00 

Harris Global Equity Fund R/A (USD) $314.45 314.45 0.74 0.00 
Loomis Sayles Global Growth Equity Fund I/A (USD) $146.93 146.93 -0.20 0.00 
Loomis SaylesU.S. Growth Equity Fund I/A (USD) $154.20 154.20 -0.05 0.00 



Optima Fund Management 


Other International Funds 


(UK) 


JENOP Global Healthcare Fund Ltd 

$ 17.35 - 

0.00 

0.00 

OPTIKAFund Limited-Cl A 

$173.21 - 

-6.24 

0.00 

Optima Fd NAV (Est) 

$ 98.84 - 

1.89 

0.00 

Optima Discretionary Macro Fund Limited (Est) 

$ 82.15 - 

1.22 

0.00 

Platinum Fd Ltd (Est) 

$104.18 - 

3.64 

0.00 

Platinum Japan Fd Ltd (Est) 

$ 62.31 - 

0.98 

0.00 

Optima Partners Global Fd (Est) 

$ 16.98 - 

0.54 

0.00 

Optima Partners Focus Fund A 

$ 17.08 - 

-0.35 

0.00 

Optima STAR Fund (hedged) 

$ 99.39 - 

-0.09 

0.00 

Optima STAR Long Fund 

$142.39 - 

-0.27 

0.00 


^NORTHWEST 

lj| investment management 


Northwest Investment Management (HK) Ltd 

11th Floor, Kinwick Centre, 32, Hollywood Road, Central Hong Kong +852 9331 9220 

Other International Funds 


Northwest Fund Class T $ 


Oryx International Growth Fund Ltd 

Other International Funds 

NAV (Fully Diluted) £ 9.10 - 


©rbis 


Orbis Investments (U.K.) Limited (GBR) 

28 Dorset Square, London, NW1 6QG 
www.orbis.com 0800 358 2030 

Regulated 

Orbis OEIC Global Cautious Std GBP Inc £ 10.30 
Orbis OEIC Global Balanced Standard £ 14.30 
Orbis OEIC Global Equity Standard £ 15.94 
Orbis OEIC UK Equity Standard £ 8.52 


PICTET 

Asset Management 


Pictet Asset Management (Europe) SA (LUX) 

15, Avenue J.F. Kennedy L-1855 Luxembourg 
Tel: 0041 58 323 3000 

FCA Recognised 


10.30 - 

-0.01 


14.30 - 

-0.01 

5.73 

15.94 - 

-0.03 

4.26 

8.52 - 

0.03 

3.84 


Oasis Crescent Management Company Ltd 
Other International Funds 

Oasis Crescent Equity Fund R 10.69 - 0.12 


Oasis Global Mgmt Co (Ireland) Ltd (IRL) 

Regulated 

Oasis Crescent Global Investment Fund (Ireland) pic 

Oasis Crescent Global Short Term Income Fund I - Class A Dist $ 0.98 - 0.00 - 

Oasis Crescent Global Equity Fund $ 30.57 - 0.10 0.69 

Oasis Crescent Variable Balanced Fund £ 9.71 - 0.00 0.15 

OasisCresGI Income Class A $ 10.59 - 0.00 3.02 

OasisCresGI LowBal D ($) Dist $ 11.99 - 0.01 0.65 

OasisCresGI Med Eq Bal A ($) Dist $ 12.71 - 0.03 0.53 

Oasis Crescent Gbl Property Eqty $ 9.02 - -0.03 1.74 


ODEY 


(CYM) 


Pictet-Absl Rtn Fix Inc-HI EUR 

€108.27 - 

0.19 

0.00 

Pictet-Asian Equities Ex Japan-1 USD F 

$315.01 - 

2.55 

0.00 

Pictet-Asian Local Currency Debt-1 USD F 

$170.94 - 

■ -0.33 

0.00 

Pictet-Biotech-I USD F 

$831.86 - 

2.65 

0.00 

Pictet-CHF Bonds 1 CHF SFr 510.28 - 

■ -0.26 

0.00 

Pictet-China Index 1 USD 

$157.83 - 

■ -1.50 

0.00 

Pictet-Clean Energy-1 USD F 

$101.21 - 

0.24 

0.00 

Pictet-Digital-I USD F 

$434.52 - 

2.41 

0.00 

Pictet-Em Lcl Ccy Dbt-I USD F 

$176.89 - 

■ -0.40 

0.00 

Pictet-Emerging Europe-1 EUR F 

€375.43 - 

■ -0.45 

0.00 

Pictet-Emerging Markets-I USD F 

$662.05 - 

1.94 

0.00 

Pictet-Emerging Markets Index-1 USD F 

$300.24 - 

■ -0.78 

0.00 

Pictet-Emerging Corporate Bonds 1 USD 

$129.59 - 

0.05 

0.00 

Pictet-Emerging Markets High Dividend 1 USD 

$128.54 - 

0.19 

0.00 

Pictet-Emerging Markets Sust Eq 1 USD 

$110.27 - 

0.07 

0.00 

Pictet-EUR Bonds-I F 

€603.09 - 

1.03 

0.00 

Pictet-EUR Corporate Bonds-I F 

€214.63 - 

0.22 

0.00 

Pictet-EUR Government Bonds 1 EUR 

€167.63 - 

-0.13 

0.00 

Pictet-EUR High Yield-1 F 

€279.90 - 

0.28 

0.00 

Pictet-EUR Short Mid-Term Bonds-I F 

€137.19 - 

0.01 

0.00 

Pictet-EUR Short Term HY1 EUR 

€128.27 - 

0.08 

0.00 

Pictet-EUR Sov.Sht.Mon.Mkt EUR 1 

€100.90 - 

0.00 

0.00 

Pictet-Euroland Index IS EUR 

€158.05 - 

0.65 

0.00 

Pictet-Europe Index-1 EUR F 

€199.00 - 

0.36 

0.00 

Pictet-European Equity Selection-1 EUR F 

€753.71 - 

5.36 

0.00 

Pictet-European Sust Eq-I EUR F 

€281.86 - 

0.85 

0.00 

Pictet-Global Bds Fundamental 1 USD 

$127.51 - 

-0.16 

0.00 

Pictet-Global Bonds-I EUR 

€176.28 - 

0.14 

0.00 

Pictet-Global Defensive Equities 1 USD 

$187.32 - 

1.22 

0.00 

Pictet-Global Emerging Debt-1 USD F 

$416.34 - 

■ -1.01 

0.00 

Pictet-Global Env.Opport-l EUR 

€223.27 - 

0.61 

0.00 

Pictet-Global Megatrend Selection-1 USD F 

$307.56 - 

■ -0.01 

0.00 

Pictet-Global Sust.Credit HI EUR 

€152.37 - 

0.13 

0.00 

Pictet-Greater China-1 USD F 

$675.43 - 

7.23 

0.00 

Pictet-Health-I USD 

$312.55 - 

0.92 

0.00 

Pictet-SmartCity-l EUR 

€192.53 - 

0.35 

0.00 

Pictet-lndia Index 1 USD 

$128.69 - 

-0.17 

0.00 

Pictet-lndian Equities-I USD F 

$605.00 - 

1.54 

0.00 

Pictet-Japan Index-1 JPY F 

¥17999.27 - 

0.56 

0.00 

Pictet-Japanese Equities 0pp-l JPY F 

¥11187.66 - 

■ 28.86 

0.00 

Pictet-Japanese Equity Selection-1 JPY F 

¥16618.86 - 

■ 53.98 

0.00 

Pictet-LATAM Lc Ccy Dbt-I USD F 

$138.75 - 

-0.72 

0.00 

Pictet-Multi Asset Global Opportunities-I EUR 

€124.06 - 

0.04 

0.00 

Pictet-Nutrition-I EUR 

€232.61 - 

0.30 

0.00 

Pictet-Pacific Ex Japan Index-1 USD F 

$457.28 - 

-0.06 

0.00 

Pictet-Premium Brands-I EUR F 

€189.39 - 

0.95 

0.00 

Pictet-Russia Index 1 USD 

$ 84.45 - 

■ -0.61 

0.00 

Pictet-Russian Equities-I USD F 

$ 80.31 - 

0.13 

0.00 

Pictet-Security-I USD F 

$285.05 - 

0.32 

0.00 

Pictet-Sel ect-Ca 11 isto 1 EUR 

€100.28 - 

0.00 

0.00 

Pictet-Small Cap Europe-1 EUR F 

€1379.73 - 

5.97 

0.00 

Pictet-ST Emerg Local Currency Debt-1 USD F 

$104.31 - 

-0.15 

0.00 

Pictet-ST. MoneyMkt-l 

€138.74 - 

0.00 

0.00 

Pictet-ST. MoneyMkt JPY 1 USD 

¥100921.30 - 

1.78 

0.00 

Pictet-ST. MoneyMkt-ICHF SFr 120.87 - 

-0.01 

0.00 

Pictet-ST. MoneyMkt-IUSD 

$142.60 - 

0.01 

0.00 

Pictet-Timber-I USD F 

$180.79 - 

-2.55 

0.00 

Pictet TR-Agora 1 EUR 

€125.86 - 

0.15 

0.00 

Pictet TR-Corto Europe 1 EUR 

€141.12 - 

-0.15 

0.00 

Pictet TR-Divers Alpha 1 EUR 

€105.62 - 

-0.05 

0.00 

Pictet TR-Kosmos 1 EUR 

€109.25 - 

■ -0.04 

0.00 
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MANAGED FUNDS SERVICE 


Fund 

Bid 

Offer +/- 

Yield 

Pictet TR-Mandarin 1 USD 

$157.87 

- -0.06 

0.00 

Pictet-US Equity Selection-1 USD 

$256.89 

- 0.48 

0.00 

Pictet-US High Yield-1 USD F 

$168.90 

- -0.18 

0.00 

Pictet-USA Index-1 USD F 

$267.16 

- -0.17 

0.00 

Pictet-USD Government Bonds-I F 

$667.18 

- 0.70 

0.00 

Pictet-USD Short Mid-Term Bonds-I F 

$135.09 

- 0.03 

0.00 

Pictet-USD Sov.ST.Mon.Mkt-l 

$107.31 

- 0.01 

0.00 

Pictet-Water-I EUR F 

€374.57 

- 2.48 

0.00 


PLATINUM 

CAPITAL MANAGEMENT 


Platinum Capital Management Ltd 

Other International Funds 

Platinum All Star Fund-A $128.23 - 


Platinum Global Growth UCITS Fund $ 10.63 - 0.01 0.00 

Platinum Global Dividend UCITS Fund $ 56.19 - 0.08 1.81 



POLAR 

CAPITAL 


Polar Capital Funds Pic 

Regulated 

Automation & Artificial Intelligence CL I USD Acc 
Asian Financials I USD 
Biotechnology I USD 
Emerging Market Stars I USD Acc 
European Ex UK Inc EUR Acc 
Financial Opps I USD 
GEM Income I USD 
Global Convertible I USD 
Global Insurance I GBP 
Global Technology I USD 
Healthcare Blue Chip Fund I USD Acc 
Healthcare Opps I USD 
Income Opportunities B2 I GBP Acc 
Japan I JPY 
Japan Value I JPY 
North American I USD 
UK Absolute Equity I GBP 
UK Val Opp I GBP Acc 


(IRL) 

$ 11.30 11.30 0.04 0.00 

$389.90 389.90 0.92 0.00 
$ 24.97 24.97 -0.18 0.00 
$ 9.76 - -0.03 - 

€ 12.05 12.05 0.03 0.00 

$ 13.43 - -0.03 2.30 

$ 12.56 - 0.02 0.00 

$ 13.50 13.50 0.00 0.00 

£ 6.69 - -0.01 0.32 

$ 49.37 - 0.03 0.00 

$ 12.91 12.91 -0.03 0.00 

$ 49.51 - -0.17 0.00 

£ 2.26 2.26 0.00 0.00 

¥2319.41 - -2.98 0.00 

¥116.57 116.57 -0.19 0.00 
$ 25.17 25.17 -0.03 0.00 

£ 19.78 19.78 -0.01 0.00 

£ 11.98 11.98 0.07 0.00 


Polar Capital LLP (CYM) 

Regulated 

European Forager A EUR €180.96 - -0.53 0.00 


Private Fund Mgrs (Guernsey) Ltd (GSY) 

Regulated 

Monument Growth 09/04/19 £492.89 497.97 5.24 2.68 


Prusik Investment Management LLP (IRL) 

Enquiries - 0207 493 1331 

Regulated 


Prusik Asian Equity Income B Dist $205.39 - -1.18 4.01 
Prusik Asia A $267.33 - 1.10 0.00 


Prusik Asian Smaller Cos A $150.55 - -0.35 - 


Purisima Investment Fds (UK) (1200)F (UK) 

65 Gresham Street, London, EC2V 7NQ 
Order Desk and Enquiries: 0345 922 0044 

Authorised Inv Funds 


Authorised Corporate Director - Link Fund Solutions 


Global Total Fd PCGA 

263.09 - 

0.65 

0.68 

Global Total Fd PCG B 

261.04 - 

0.65 

0.45 

Global Total Fd PCG INT 

257.96 - 

0.64 

0.21 


Purisima Investment Fds (Cl) Ltd (JER) 

Regulated 

PCGB* 223.99 - 0.43 0.00 

PCGC* 219.57 - 0.42 0.00 


Fund 


Offer +/- Yield Fund 


Offer +/- Yield 


rom / 

ACTIVE INVESTMENTS 


Ram Active Investments SA S W Mitchell Capital LLP (IRL) 

www.ram-ai.com Regulated 


Other International Funds 




SWMC European Fund B EUR 

€16788.96 - 

23.29 

0.00 





RAM Systematic Emerg Markets Core Eq 

$100.24 - 

-0.14 


SWMC Small Cap European Fund B EUR 

€13793.74 - 

-59.86 

0.00 

RAM Systematic Emerg Markets Eq 

$177.63 - 

-0.03 






RAM Systematic European Eq 

€444.25 - 

1.41 






RAM Systematic Funds Global Sustainable Income Eq 

$125.23 - 

-0.27 

0.00 





RAM Systematic Long/Short Emerg Markets Eg 

$115.96 - 

0.19 


ROBcCOSAM<# 

RAM Systematic Long/Short European Eq 

€145.03 - 

0.16 


We are Sustainability Investing. 


RAM Systematic North American Eq 

$297.79 - 

1.74 






RAM Tactical Convertibles Europe 

€143.87 - 

-0.14 






RAM Tactical Global Bond Total Return 

€144.10 - 

-0.02 






RAM Tactical II Asia Bond Total Return 

$142.54 - 

0.09 


RobecoSAM (LUX) 

Tel. +41 44 653 10 10 http://www.robecosam.com/ 





Regulated 








RobecoSAM Sm.Energy/A 

£ 17.97 - 

-0.02 

1.65 





RobecoSAM Sm.Energy/N 

€ 16.93 - 

0.00 

0.00 

Rathbone Unit Trust Mgmt (1200)F 

PO Box 9948, Chelmsford, CM99 2AG 


(UK) 

RobecoSAM Sm.Materials/A 

£198.08 - 

0.27 

1.56 

Order Desk: 0845 300 2101, Enquiries: 0207 399 0399 

Authorised Inv Funds 


RobecoSAM Sm.Materials/N 

€211.59 - 

0.62 

0.00 

Ethical Bond Inc 

92.84 - 

0.14 

4.15 

RobecoSAM Sm.Materials/Na 

€140.06 - 

0.40 

1.51 

Ethical Bond Acc 

203.83 - 

0.30 

4.04 

RobecoSAM Gl.Small Cap Eq/A 

£117.90 - 

0.03 

1.40 

Global Opportunities Acc 

231.12 - 

0.75 

0.00 

RobecoSAM Gl.Small Cap Eq/N 

€216.76 - 

0.39 

0.00 

Income Inc 

878.87 - 

2.55 

4.10 

RobecoSAM S.HealthyLiv/B 

€215.03 - 

0.37 

0.00 

Income Acc 

1556.25 - 

4.50 

3.98 

RobecoSAM S.HealthyLiv/N 

€205.45 - 

0.37 

0.00 

Multi Asset Enhanced Growth Acc 

170.46 - 

0.36 


RobecoSAM S.HealthyLiv/Na 

£148.73 - 

0.05 

1.31 

Multi Asset Strategic Growth inc 

178.11 - 

0.30 

1.54 

RobecoSAM S.Water/A 

£251.65 - 

-0.48 

1.40 

Multi Asset Strategic Growth acc 

198.92 - 

0.32 

1.54 

RobecoSAM S.Water/N 

€225.06 - 

-0.09 

0.00 

Multi Asset Total Return inc 

131.61 - 

0.03 

1.43 





Multi Asset Total Return acc 

152.73 - 

0.03 

1.42 





Rathbone UK Opportunities Inc 

449.67 - 

2.04 

3.03 





Rathbone UK Opportunities Acc 

588.95 - 

2.67 

2.91 





Strategic Bond 1-Class Acc 

145.45 - 

0.08 

3.23 

Rubrics Global UCITS Funds Pic 


(IRL) 

Strategic Bond 1-Class Inc 

113.84 - 

0.06 

3.30 

www.rubricsam.com 

Regulated 








Rubrics Emerging Markets Fixed Income UCITS Fund 

$137.82 - 

-0.13 

0.00 





Rubrics Global Credit UCITS Fund 

$ 16.52 - 

0.01 

0.00 

RLUM Ltd 



(UK) 

Rubrics Global Fixed Income UCITS Fund 

$167.72 - 

0.05 

0.00 

5th Floor, Churchgate House, 56 Oxford Street, Manchester Ml 

Authorised Inv Funds 

6EU 03456 057777 

Q Rubrics India Fixed Income UCITS Fund 

$ 10.84 - 

-0.04 

0.00 

Royal London Sustainable Diversified A Inc 

£ 2.01 - 

0.00 

1.12 

Rubrics India Fixed Income UCITS Fund 

$ 94.19 - 

-0.35 

0.00 

Royal London Sustainable World A Inc 

255.90 - 

0.40 

0.22 





Royal London Corporate Bond Mth Income 

90.95 - 

0.09 

3.79 





Royal London European Growth Trust 

153.80 - 

0.50 

0.11 

Scottish Friendly Asset Managers Ltd 


(UK) 

Royal London Sustainable Leaders A Inc 

610.00 - 

2.60 

1.17 

Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000 

Authorised Inv Funds 

Royal London UK Growth Trust 

582.80 - 

1.90 

1.90 

Managed Growth ♦ 

278.80 - 

0.90 

0.00 

Royal London UK Income With Growth Hitt 

220.70 - 

0.50 

5.42 

UK Growth ♦ 

320.10 - 

2.00 

0.00 

Royal London US Growth Trust 

238.20 - 

0.30 

0.00 






Additional Funds Available 
Please see www.royallondon.com for details 

Slater 

Investments 

Ruffer LLP (1000)F (UK) 

65 Gresham Street, London, EC2V 7NQ 
Order Desk and Enquiries: 0345 601 9610 

Authorised Inv Funds 

Authorised Corporate Director - Link Fund Solutions 


LF Ruffer European C Acc 

598.75 - 

4.71 

0.20 

Slater Investments Ltd 



(UK) 

LF Ruffer European C Inc 

110.15 - 

0.87 

0.28 

www.slaterinvestments.com; Tel: 0207 220 9460 

FCA Recognised 



LF Ruffer European 0 Acc 

586.86 - 

4.58 

0.00 

Slater Growth 

506.47 535.59 

0.81 

0.00 

LF Ruffer Equity & General C Acc 

437.90 - 

0.80 

0.10 

Slater Income A Inc 

150.53 1 50.53 

-0.02 

0.00 

LF Ruffer Equity & General C Inc 

403.32 - 

0.74 

0.10 

Slater Recovery 

239.84 254.47 

3.23 

0.00 

LF Ruffer Equity & General 0 Acc 

429.25 - 

0.77 

0.00 

Slater Artorius 

200.94 200.94 

3.40 

0.30 

LF Ruffer Equity & General 0 Inc 

398.26 - 

0.71 

0.00 





LF Ruffer Gold C Acc 

152.68 - 

5.19 

0.00 





LF Ruffer Gold C Inc 

92.41 - 

3.15 

0.00 

Standard Life Wealth 


(JER) 

LF Ruffer Gold 0 Acc 

149.61 - 

5.09 

0.00 

PO Box 189, St Helier, Jersey, JE4 9RU 01534 709130 

FCA Recognised 


LF Ruffer Japanese C Inc 

117.42 - 

0.58 

0.54 

Standard Life Offshore Strategy Fund Limited 



LF Ruffer Japanese C Acc 

251.30 - 

1.24 

0.53 

Bridge Fund 

£1.9070 - 

0.0033 

2.05 

LF Ruffer Japanese 0 Acc * 

246.00 - 

1.20 

0.13 

Global Equity Fund 

£2.5071 - 

0.0028 

1.16 

LF Ruffer Pacific & Emerging Markets C Acc 

371.81 - 

1.86 

0.88 

Global Fixed Interest Fund 

£0.9563 - 

0.0006 

4.30 

LF Ruffer Pacific & Emerging Markets C Inc 

103.53 - 

0.52 

0.93 

Income Fund 

£0.5789 - 

0.0015 

3.14 

LF Ruffer Pacific & Emerging Markets 0 Acc 

364.10 - 

1.80 

0.56 

Sterling Fixed Interest Fund 

£0.8531 - 

0.0011 

3.29 

LF Ruffer Total Return C Acc 

435.13 - 

2.67 

1.43 

UK Equity Fund 

£2.2140 - 

0.0086 

3.29 

LF Ruffer Total Return C Inc 

286.93 - 

1.76 

1.45 





LF Ruffer Total Return 0 Acc 

426.49 - 

2.60 

1.44 





LF Ruffer Total Return 0 Inc 

281.07 - 

1.71 

1.45 






Fund Bid Offer +/- Yield 


S S T E N H A M 

ASSET MANAGEMENT 


Stenham Asset Management Inc 

www.stenhamassetmanagement.com 


Other International Funds 

Stenham Credit Opportunities A Class USD $116.42 - 

1.40 0.00 

Stenham Equity UCITS USD $172.41 - 

1.71 - 

Stenham Growth USD $214.64 - 

2.61 - 

Stenham Healthcare USD $208.15 - 

5.46 0.00 

Stenham Managed Fund USD $ 118.45 - 

0.77 0.00 

Stenham Quadrant USD A $436.13 - 

-2.76 - 

Stenham Trading Inc USD $125.52 - 

-0.69 - 

Stenham Universal USD $446.93 - 

1.70 - 

Stenham Universal II USD $162.90 - 

0.55 0.00 



STONEHAGE 

FLEMING 


Stonehage Fleming Investment Management Ltd (IRL) (IRL) 

www.stonehagefleming.com/gbi 


Regulated 


SF Global Best Ideas Eq B USD ACC $175.08 - 

0.19 0.00 

SF Global Best Ideas Eq D GBP INC £202.77 - 

0.01 0.27 

SUPERFUliD 

THE FUTURE OF INVESTING 

0 2 



Fund 

Bid 

Offer +/- Yield 

International BH 

$381.52 

- 5.86 0.00 

International CH 

£114.40 

- 1.76 3.67 

International DH 

€235.84 

- 3.60 - 

TreeTop Global Sicav 

Global Opp.AH 

€129.00 

- -0.35 0.00 

Global Opp.B 

$136.17 

- -0.40 0.00 

Global Opp.C 

£189.71 

- -0.75 0.00 

Sequoia Equity AH 

€135.44 

- 0.33 0.00 

Sequoia Equity B 

$149.20 

- 0.30 0.00 

Sequoia Equity C 

£176.50 

- 0.18 3.82 


TROY 

ASSET MANAGEMENT 


Troy Asset Mgt(1200) 

65 Gresham Street, London, EC2V 7NQ 

Order Desk and Enquiries: 0345 608 0950 

Authorised Inv Funds 

(UK) 

Authorised Corporate Director 

- Link Fund Solutions 

Trojan Investment Funds 



Spectrum Fund 0 Acc 

225.68 - 

0.07 0.53 

Spectrum Fund 0 Inc 

215.65 - 

0.07 0.53 

Trojan Ethical 0 Acc 

£ 1.00 - 

0.00 - 

Trojan Ethical 0 Inc 

£ 1.00 - 

0.00 - 

Trojan Ethical Income 0 Acc 

128.38 - 

0.42 2.99 

Trojan Ethical Income 0 Inc 

116.95 - 

0.38 3.07 

Trojan Fund 0 Acc 

308.71 - 

0.26 0.71 

Trojan Fund 0 Inc 

251.96 - 

0.20 0.71 

Trojan Global Equity 0 Acc 

345.31 - 

0.82 0.66 

Trojan Global Equity 0 Inc 

286.83 - 

0.68 0.67 

Trojan Global Income 0 Acc 

117.93 - 

0.47 2.92 

Trojan Global Income 0 Inc 

110.28 - 

0.44 2.98 

Trojan Income 0 Acc 

336.37 - 

1.08 4.08 

Trojan Income 0 Inc 

184.32 - 

0.59 4.23 


Superfund Asset Management GmbH 

www.superfund.com, +43 (1) 247 00 


Regulated 

Superfund Green EUR SICAV 

€841.83 - 

3.11 

0.00 

Superfund Red EUR SICAV 

€853.00 - 

2.67 

0.00 

Other International Funds 

Superfund Green Gold SICAV 

$900.48 - 

-0.40 

0.00 


Thesis Unit Trust Management Limited (UK) 

Exchange Building, St Johns Street, Chichester, West Sussex, P0191UP 

Authorised Funds 

TM New Court Fund A 2011 Inc £15.49 - 0.01 0.00 

TM New Court Fund-A 2014 Acc £ 15.60 - 0.01 0.00 

TM New Court Equity Growth Fund-Inc £ 16.39 - 0.01 0.06 


TOSCAFUND 


Toscafund Asset Management LLP (UK) 

www.toscafund.com 

Authorised Funds 

Aptus Global Financials B Acc £ 3.87 - 0.05 5.43 

Aptus Global Financials B Inc £ 2.89 - 0.04 5.66 


UBS Asset Management (UK) 

5 Broadgate, London, EC2M 2QS 

Client Services 0800 358 3012, Client Dealing 0800 358 3012 

www.ubs.com/retailfunds 

Authorised Inv Funds 


OEIC 


UBS Global Emerging Markets Equity C Acc 

£ 

0.84 - 

0.00 

1.37 

UBS Global Optimal C Acc 

£ 

1.07 - 

0.00 

0.94 

UBS UK Opportunities C Acc 

£ 

0.90 - 

0.00 

3.73 

UBS US Equity C Acc 

£ 

1.31 - 

0.00 

0.30 

UBS S&P 500 Index C Acc 

£ 

0.93 - 

0.00 

1.49 

UBS Targeted Return C Acc 

£ 

14.46 - 

0.01 

1.51 

UBS Sterling Corporate Bond Indexed C Acc 

£ 

0.60 - 

0.00 


UBS Multi Asset Income C Inc Net 

£ 

0.49 - 

0.00 


UBS UK Equity Income C Inc Net 

£ 

0.67 - 

0.00 

4.78 

UBS Corporate Bond UK Plus C Inc Net 

£ 

0.53 - 

0.00 


UBS Global Allocation (UK) C Acc 

£ 

0.83 - 

0.00 

1.96 

UBS Global Enhanced Equity Income C Inc 

£ 

0.42 - 

0.00 

8.63 

UBS US Growth C Acc 

£ 

1.55 - 

0.01 

0.00 

UBS Emerging Markets Equity Income C Inc 

£ 

0.51 - 

0.00 

3.95 

UBS FTSERAFI Dev 1000 Index J Acc 

£147.18 - 

0.88 

2.29 

UBS MSCI World Min Vol Index J Acc 

£157.52 - 

0.18 

2.06 


Unicorn Asset Management Ltd (UK) 

PO Box 10602, Chelmsford, Essex, CM1 9PD 0845 026 4287 

Authorised Inv Funds 


UK Growth A Inc 

597.45 - 

2.47 

0.67 

Mastertrust A Inc * F 

519.25 - 

2.03 

0.00 

UK Growth B Inc 

600.73 - 

2.48 

1.48 

Mastertrust B Inc * F 

467.13 - 

1.83 

0.64 

Outstanding British Cos A Acc * F 

: 311.16 - 

1.34 

0.10 

Outstanding British Cos B Acc * F 

: 332.94 - 

1.44 

0.86 

UK Smaller Cos A Inc * F 

569.96 - 

2.13 

1.32 

UK Smaller Cos B Inc * F 

558.37 - 

2.09 


UK Income A Acc * F 

315.90 - 

2.38 

3.98 

UK Income A Inc * F 

246.47 - 

1.86 

4.09 

UK Income B Acc * F 

344.07 - 

2.59 

3.96 

UK Income B Inc * F 

268.60 - 

2.03 

4.06 


Toscafund Asset Management LLP 

www.toscafund.com 

Other International Funds 


Tosca A USD 

$297.87 • 

■ 3.73 - 

Tosca Mid Cap GBP 

£300.50 • 

■ 27.12 - 

Tosca Opportunity B USD 

$437.85 • 

- 38.03 - 

Pegasus Fund Ltd A-1 GBP 

£ 71.72 • 

- -0.17 0.00 



TreeTop Asset Management S.A. (LUX) 

Regulated 

TreeTop Convertible Sicav 

International AH €277.06 - 4.24 - 


Value Partners Hong Kong Limited (IRL) 

www.valuepartners-group.com, fis@vp.com.hk 

Regulated 

Value Partners Asia ex-Japan Equity Fund USD V Acc Unhedged $ 10.79 - -0.03 - 

Value Partners Classic Equity Fund USD Z Unhedged $ 15.68 - -0.03 0.00 


Fund 


Offer +/- Yield 


Value Partners Classic Equity Fund CHF HedgedSFr 14.75 
Value Partners Classic Equity Fund EUR Hedged € 15.07 
Value Partners Classic Equity Fund GBP Hedged £ 15.84 
Value Partners Classic Equity Fund GBP Unhedged £ 19.40 
Value Partners Classic Equity USD Unhedged $ 19.16 
Value Partners Global Emerging Market Bond Fund USD A Acc Unhedged $ 10.82 
Value Partners Global Emerging Market Equity Fund USD VUnhedged $ 10.89 
Value Partners Greater China Equity Fund USD A(Aa) Unhedged $ 11.72 
Value Partners Health Care Fund HKD Class A UnhedgedHK$ 13.23 
Value Partners Health Care Fund USD Class A Unhedged $ 13.46 


-0.03 0.00 
-0.03 0.00 
-0.03 0.00 
- 0.02 0.00 
-0.04 0.00 
0.01 0.00 
-0.04 0.00 
-0.06 0.00 
-0.08 - 
-0.08 - 


WA Fixed Income Fund Pic (IRL) 

Regulated 

European Multi-Sector €116.30 - 0.16 3.57 


Yapi Kredi Asset Management (TUR) 

www.yapikrediportfoy.com.tr Tel: + 90 (212) 385 48 48 

Other International Funds 


Eurobond Fund 

Koc Affiliate and Equity Fund 

DPM Bonds and Bills Fund (FX) 


TRY 0.138 2 65 - - 0.000521 - 

TRY 0.890242 - 0.751456 - 

$ 1.038022 - 0.899236 0.00 


Yuki International Limited (IRL) 

Tel +44-20-7269-0207 www.yukifunds.com 

Regulated 


Yuki Mizuho Umbrella Fund 

Yuki Mizuho Japan Dynamic Growth 

¥7523.00 - 

■ -8.00 

0.00 

Yuki Japan Low Price 

¥40146.00 - 

■ 177.00 

0.00 

Yuki Japan Value Select 

¥15089.00 - 

■ 15.00 

0.00 

Yuki Asia Umbrella Fund 

Yuki Japan Rebounding Growth Fund JPY Class 

¥30065.00 - 

■ 110.00 

0.00 

Yuki Japan Rebounding Growth Fund USD Hedged Class 

$ 1205.87 - 

4.40 

0.00 


Zadig Gestion (Memnon Fund) (LUX) 

FCA Recognised 

Memnon European Fund - Class U2 GBP £163.52 - 0.18 0.00 


Money Market 
Trusts and 
Bank Accounts 

Gross 

Gross Net AER IntCr 


CCLA Investment Management Ltd 

Senator House 85 Oueen Victoria Street, London EC4V 4ET 
CBF Church of England Deposit Fund 0.75 - 0.75 Otr 

CCLA Fund Managers Ltd 

Senator House 85 Oueen Victoria Street, London EC4V 4ET 
COIF Charities Deposit Fund 0.65 - 0.65 Otr 


Guide to Data 


The fund prices quoted on these pages are supplied by the operator of the relevant 
fund. Details of funds published on these pages, including prices, are for the 
purpose of information only and should only be used as a guide. The Financial 
Times Limited makes no representation as to their accuracy or completeness and 
they should not be relied upon when making an investment decision. 

The sale of interests in the funds listed on these pages may, in certain 
jurisdictions, be restricted by law and the funds will not necessarily be available to 
persons in all jurisdictions in which the publication circulates. Persons in any doubt 
should take appropriate professional advice. Data collated by Morningstar. For 
other queries contact reader.enquiries@ft.com +44 (0)207 873 4211. 

The fund prices published in this edition along with additional information are also 
available on the Financial Times website, www.ft.com/funds. The funds 
published on these pages are grouped together by fund management company. 

Prices are in pence unless otherwise indicated. The change, if shown, is the 
change on the previously quoted figure (not all funds update prices daily). Those 
designated $ with no prefix refer to US dollars. Yield percentage figures (in 
Tuesday to Saturday papers) allow for buying expenses. Prices of certain older 
insurance linked plans might be subject to capital gains tax on sales. 

Guide to pricing of Authorised Investment Funds: (compiled with the 
assistance of the IMA. The Investment Management Association, 65 Kingsway, 
London WC2B 6TD. Tel: +44 (0)20 7831 0898.) 

OEIC: Open-Ended Investment Company. Similar to a unit trust but using a 
company rather than a trust structure. 

Different share classes are issued to reflect a different currency, charging 
structure or type of holder. 

Selling price: Also called bid price. The price at which units in a unit trust are 
sold by investors. 

Buying price: Also called offer price. The price at which units in a unit trust are 
bought by investors. Includes manager's initial charge. 

Single price: Based on a mid-market valuation of the underlying investments. The 
buying and selling price for shares of an OEIC and units of a single priced unit trust 
are the same. 

Treatment of manager's periodic capital charge: The letter C denotes that 
the trust deducts all or part of the manager's/operator's periodic charge from 
capital, contact the manager/operator for full details of the effect of this course of 
action. 

Exit Charges: The letter E denotes that an exit charge may be made when you 
sell units, contact the manager/operator for full details. 

Time: Some funds give information about the timing of price quotes. The time 
shown alongside the fund manager's/operator's name is the valuation point for 
their unit trusts/OEICs, unless another time is indicated by the symbol alongside 
the individual unittrust/OEIC name. 

The symbols are as follows: ^ 0001 to 1100 hours; ♦1101 to 1400 hours; ▲ 
1401 to 1700 hours; #1701 to midnight. Daily dealing prices are set on the basis of 
the valuation point, a short period of time may elapse before prices become 
available. Historic pricing: The letter H denotes that the managers/operators will 
normally deal on the price set at the most recent valuation. The prices shown are 
the latest available before publication and may not be the current dealing levels 
because of an intervening portfolio revaluation or a switch to a forward pricing 
basis. The managers/operators must deal at a forward price on request, and may 
move to forward pricing at any time. Forward pricing: The letter F denotes that that 
managers/operators deal at the price to be set at the next valuation. 

Investors can be given no definite price in advance of the purchase or sale being 
carried out. The prices appearing in the newspaper are the most recent provided 
by the managers/operators. Scheme particulars, prospectus, key features and 
reports: The most recent particulars and documents may be obtained free of 
charge from fund managers/operators. * Indicates funds which do not price on 
Fridays. 

Charges for this advertising service are based on the number of lines published 
and the classification of the fund. Please contact data@ft.com or call +44 (0)20 
7873 3132 for further information. 
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Name 

ISIN 

Currency 

NAV 

Total Ret 

1 Yr 

Total Ret 

3Yr 

Total Ret 

5Yr 

12 Month 

Yield 

Ongoing 

Charge 

Fund Size 

Morningstar 
Rating ™ 

Morningstar 
Sustainability Rating ™ 

Morningstar 
Analyst Rating ™ 

Morningstar 

Analyst Rating Date/Time* 

Morningstar Analyst 

Lindsell Train Global Equity B GBP Inc 

IE00B3NS4D25 

Pound Sterling 

3.65 

25.71 

23.00 

21.46 

0.78 

0.71 

7,129,099,459.00 

★★★★★ 


S3 Silver 

14/06/2018 06:00 

Peter Brunt, CFA 

Fundsmith Equity 1 Acc 

GB00B41YBW71 

Pound Sterling 

4.34 

24.24 

20.00 

21.66 

0.63 

0.95 

16,789,599,599.00 

★★★★★ 

"ilj* ■ 

S3 Gold 

01/04/2019 05:00 

Peter Brunt, CFA 

Fundsmith Equity Feeder 1 EUB Acc 

LU0690374029 

Euro 

38.86 

24.10 

16.00 

20.26 

0.00 

1.05 

2,724,490,092.00 

★★★★★ 


S3 Gold 

01/04/2019 06:00 

Peter Brunt, CFA 

Vanguard FTSE Dev Wld ex UK Eq Idx Acc 

GB00B59G4Q73 

Pound Sterling 

357.96 

14.54 

15.00 

13.79 

1.51 

0.15 

5,525,680,210.00 

★★★★★ 


S3 Silver 

26/03/2019 08:33 

Dimitar Boyadzhiev 

L&G International Index 1 Acc 

GB00B2Q6HW61 

Pound Sterling 

1.45 

13.78 

14.00 

13.32 

1.81 

0.13 

1,876,289,658.00 

★★★★★ 


S3 Silver 

14/02/2019 06:00 

Dimitar Boyadzhiev 

Fidelity Index World 1 Acc 

GB00B7LWFW05 

Pound Sterling 

2.29 

14.82 

14.00 

13.24 

1.92 

0.15 

784,912,589.00 

★★★★ 


0 Silver 

14/11/2018 07:00 

Dimitar Boyadzhiev 

Fidelity Global Special Sits A Acc 

GB00B196XG23 

Pound Sterling 

40.43 

8.45 

14.00 

14.32 

0.21 

1.67 

2,602,483,549.00 

★★★★ 


S3 Silver 

16/07/2018 05:00 

Peter Brunt, CFA 

Investec Gib Strat Eq A Acc GBP 

GB0031141806 

Pound Sterling 

9.61 

8.95 

14.00 

12.04 

0.26 

1.59 

492,528,515.00 

★★★★ 

■ 

S3 Silver 

24/10/2018 07:00 

Peter Brunt, CFA 

HSBC FTSE All-World Index Instl Acc 

GB00BMJJJJ30 

Pound Sterling 

1.73 

13.37 

14.00 


1.96 

0.04 

2,020,897,024.00 

★★★★ 


S3 Silver 

13/02/2019 08:00 

Dimitar Boyadzhiev 

Dimensional International Core Eq Acc 

GB00B23YLH62 

Pound Sterling 

26.22 

11.96 

14.00 

12.70 

1.64 

0.35 

928,644,563.00 

★★★★★ 


0 Silver 

21/12/2018 06:30 

Dimitar Boyadzhiev 


MSCI Benchmark 
Morningstar Category Benchmark 


3.87 

8.07 

4.83 

0.60 

6.26 

3.16 


Date/Time of ratings is Universal Co-ordinated Time (UTC). Sorted by Annualised 3yr Total Return of NAV (highest to lowest). 

For important information about Morningstar Analyst Rating please go to: http://global.morningstar.com/managerdisclosures 
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Equities. Benchmarks 

Pakistan bourse woes fuel doubts 
over emerging market status 


Equities 

Jakarta stocks 
boosted as 
investors bet 
on Widodo 



Berth in vital index called into 
question just two years after 
elevation from frontier class 


STEVE JOHNSON 

In 2017 the Pakistan stock market was 
promoted from frontier to emerging 
market status by MSCI, the index pro¬ 
vider — a rare vote of confidence in an 
all too often troubled country. 

But just two years on, the nation’s 
place in the mainstream emerging 
index, a berth that should be considered 
a bare minimum for a country of 200m 
people, is coming under threat. 

While it will probably emerge 
unscathed from MSCI’s annual June 
review of its indices, the fact that its 
place is even being questioned so soon 
after promotion is a sign of the country’s 
struggle to punch with even a fraction of 
its potential weight. 

“Pakistan is becoming so illiquid that 
it may come back to frontier,” said 
Oliver Bell, manager of the T. Rowe 
Price frontier markets equity fund. 
“When it became emerging, it seems the 
wheels flew off in every direction. It 
coincided with political issues and cur¬ 
rency problems, and there is now a lack 
of interest in the country.” 

When Pakistan was promoted from 
frontier status in June 2017 it boasted six 
stocks that met MSCI’s threshold of a 
minimum $1.6bn market capitalisation 
and adequate liquidity, twice the mini¬ 
mum number needed to gain entry. 

Since then, however, Pakistan’s KSE 
100 has fallen 44 per cent in dollar 
terms, not helped by the 26 per cent 
slide in the Pakistani rupee against the 
US dollar, and its MSCI country index is 
down 52.2 per cent. 

Among EM countries, only Argentina 
has performed worse since 2017, with 


Submerging markets 

Performance of MSCI EM index and worst country indices since June 2017 (rebased) 


— MSCI EM — Greece — Pakistan 

— Mexico —Turkey —Argentina 140 



2017 18 19 


Source: Refinitiv 


the Karachi bourse even undershooting 
that of crisis-hit Turkey. 

Unsurprisingly, the sextet of stocks 
that earned Pakistan its place in the 
grown-ups’ league has not escaped 
unscathed. 

Only one, Oil & Gas Development, 
meets the $1.6bn criterion, and even it 
has seen its share price fall 37 per cent in 
dollar terms. MCB Bank and Habib 
Bank, the next largest companies, now 
have market caps of $1.57bn and 
$1.27bn, respectively, with the latter’s 
shares diving 65 per cent in dollar terms 
since June 2017. 

Pakistan accounts for just 0.03 per 
cent of the MSCI EM index, far below the 
8 basis points both Morocco and Jordan 
represented when they were down¬ 
graded to frontier status, according to 
EFG Hermes, a regional investment 
bank. 

Consequently, few foreign investors 
are paying much attention to the Kara¬ 
chi bourse. Based on its weighting, the 
typical EM fund manager should spend 
just 47 minutes a year analysing Paki¬ 
stan, compared with four months for 
the Chinese stock market, according to 
Renaissance Capital, an emerging-mar¬ 
ket-focused investment bank. 

Yet any fund that ran an equally 


weighted 50-stock portfolio would be 
66 times overweight Pakistan if it held a 
single Karachi stock — a benchmark 
risk few may be willing to take on. 

RenCap’s data suggest that 82 per cent 
of actively managed MSCI EM-bench- 
marked funds have no exposure to Paki¬ 
stan at all. 

Pakistan is likely to remain in this less 
than satisfactory limbo. 

MSCI operates a buffer to prevent 
countries rising and falling between 
indices like yo-yos. To retain its place in 
the EM benchmark, Pakistan merely 
needs to have three stocks with a mar¬ 
ket cap above a cut-off that was $1.05bn 
as of November last year — a figure that 
can change between half-yearly 
reviews. This is well below the criteria 
for entry in the first place, assuming the 
country also meets rules on free float 
weights and market access. 

In the past, MSCI chose to keep 
Nigeria and Egypt in its indices when its 
market access rules were violated, and 
the Czech Republic when a corporate 
event took away one of its three eligible 
stocks. 

The debate does raise the question of 
whether Pakistan would have more suc¬ 
cess in attracting foreign portfolio flows 
if it was still in the frontier universe, 


Up in arms: 
drivers of 
motorised 
rickshaw taxis 
in Lahore 
protest about 
prices earlier 
this month 

Arif Ali/AFP/Getty 


‘Wheels flew 
off in every 
direction. It 
coincided 
with political 
issues and 
currency 
problems’ 

Oliver Bell, 

T. Rowe Price 


where it basked in the glory of an 8.9 per 
cent weighting immediately before its 
elevation. 

The question is difficult to answer 
definitively as, while the MSCI EM index 
is believed to have about $1.9tn of assets 
benchmarked against it, the index pro¬ 
vider declined to say how much fol¬ 
lowed its frontier equivalent. Moreover, 
frontier managers tend to have a lot of 
freedom to stray from the underlying 
benchmark. 

However, Charles Robertson, chief 
economist at RenCap, estimated that 
frontier market inflows triggered by any 
future demotion would be “double the 
size of likely outflows of passive EM 
funds”. 

This is exacerbated by the fact that, 
even at the peak, only half a dozen Paki¬ 
stani companies were ever in the EM 
index, whereas a much larger number 
would be included if it were back in the 
frontier universe, where smaller com¬ 
panies are eligible. MSCI’s Investable 
Market Index version of its Pakistan 
index contains 25 stocks. 

Daniel Salter, head of EM equity strat¬ 
egy at RenCap, argues that the issue calls 
into question the future of the develop¬ 
ing world indices. With mainland China 
stocks being steadily added to the main¬ 
stream EM indices, sucking investment 
from elsewhere as every other country’s 
weighting falls, Mr Salter said it was 
“conceivable that we will be talking 
about Asia ex-China” benchmarks in 
the future. 

Mr Robertson agreed. 

“The current EM Index has a two- 
thirds allocation to China, Taiwan, 
South Korea and India. The FM Index 
has a one-fifth allocation to Kuwait. The 
current FEM [Frontier Emerging Mar¬ 
ket] Index has a one-quarter allocation 
to the Philippines. None are satisfactory 
to most investors seeking non-main- 
stream EM exposure.” 
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HUDSON LOCKETT — HONG KONG 
STEFANIA PALMA — JAKARTA 

Foreign investors have rushed into 
Indonesia’s stock market in the lead-up 
to elections today in which incumbent 
president Joko Widodo will square off 
against former general Prabowo 
Subianto for the reins of south-east 
Asia’s largest economy. 

Net foreign inflows of more than $lbn 
into Indonesian stocks so far this year 
contrast with a net outflow of $2bn over 
the same period last year, reflecting a 
starkly different outlook for the world’s 
largest Muslim-majority nation. Just six 
months ago, the rupiah dropped to its 
lowest levels against the US dollar since 
the Asian financial crisis of1997-98. 

The currency’s fall prompted the 
Indonesian central bank to raise inter¬ 
est rates six times in as many months, as 
the government introduced import 
taxes to curb purchases of foreign goods 
and reduce the current account deficit. 

In the wake of those steps, the rupiah 
has climbed almost 8 per cent from its 
October low, while data yesterday show 
the country has run a trade surplus in 
March for a second straight month. The 
benchmark Jakarta Composite index is 
up 4 per cent this year. 

Jean-Charles Sambor, deputy head of 
emerging markets fixed income at BNP 


‘A closer than expected 
result or an unexpected 
victory for Prabowo would 
increase nervousness’ 


Paribas, said: “We are seeing more and 
more capital inflows to Indonesia”, both 
for equities and for local debt. 

Assuming Mr Widodo — commonly 
known as Jokowi — is re-elected, said Mr 
Sambor, continued inflows would prob¬ 
ably boost the country’s capital account, 
further strengthening the rupiah. 

“We think the outlook for Indonesia 
overall is good both on the local rates 
side and on the foreign exchange side, 
and they have room to cut [rates] ” from 
the current 6 per cent if inflation 
remains low and global risk appetite 
diminishes, added Mr Sambor. Indone¬ 
sian bond yields are now the highest in 
south-east Asia, with the 10-year gov¬ 
ernment note now at 7.6 per cent. 

Polls tip Mr Widodo to defeat Mr 
Prabowo, whose populist campaign has 
tapped into nationalist sentiment and 
courted hardline conservative Muslims. 
Assuming Mr Widodo prevails, analysts 
expect him to ramp up infrastructure 
spending, a move that would further 
boost property and construction stocks. 

But investor confidence could be 
shaken if Mr Prabowo only narrowly 
loses or even wins, said Mohamed Faiz 
Nagutha, Asean economist at Bank of 
America Merrill Lynch. “A closer than 
expected result or an unexpected vic¬ 
tory for Prabowo would almost cer¬ 
tainly bring a challenge and increase 
nervousness around policy certainty,” 
said Mr Nagutha. 


Commodities 

Traders wake up to cost of coffee 
volatility as farmers down tools 


Derivatives 

Citigroup calls for burden of managing 
risky trades to be shared more widely 


EMIKO TERAZONO — LONDON 

The lowest coffee prices in a decade are 
leading many growers in Central and 
South America to abandon their farms, 
fuelling fears of an industry crisis. 

“The volatility is destroying liveli¬ 
hoods,” said John Steel, chief executive 
of Cafedirect, one of the UK’s first roast¬ 
ers to offer producers Fair Trade pric¬ 
ing, which counts Peruvian coffee co¬ 
operatives as among its main suppliers. 

Mr Steel said farmers were joining 
migration caravans, while elsewhere 
younger generations were opting out of 
coffee production in many countries. 

“If you’re a parent and making a living 
from coffee, seeing the way [low prices] 
are impacting the market, it’s not what 
you want for [your children],” he said. 

The low prices have led to coffee 
growers abandoning their farms in Gua¬ 
temala, while Colombian farmers have 
turned to coca, which is processed into 
cocaine. 

Most coffee producers are helpless in 
the face of the falling New York bench¬ 
mark price, to which their bean prices 
are linked. Arabica bean prices on ICE 
Futures US have been trading at about 
93 cents a pound, levels not seen in thir- 
teen-and-a-half years. 

This is far below the cost of produc¬ 


tion for many coffee farmers in Central 
America, who need $1.20-1.50 a pound 
to break even. 

The international coffee price is 
largely driven by supplies from Brazil, 
which accounts for up to a quarter of the 
coffee trade. 

Brazil data showed that the country’s 
2018 production totalled 62m, depress¬ 
ing prices. Prices have been further 
weakened by a lower real. Coffee is 
traded in dollars, and a low Brazilian 
currency offers producers and export¬ 
ers more when they sell beans overseas. 
A weak currency raised export sales, 
further weighing on coffee prices. 


Coffee prices at 13V2-year low 

ICE arabica coffee (cents per lb) 



Source: Refinitiv 


“Brazil shipments not only continued 
at a record pace but accelerated in the 
first quarter of 2019,” said Marex Spec- 
tron, the commodity broker. 

Export registrations broke the previ¬ 
ous February record by 500,000 60kg 
bags, it said. 

This year’s Brazilian crop is expected 
to fall, with government forecasts of 
between 50m-55m 60kg bags, a 15 per 
cent decline from last year’s record har¬ 
vest. The country’s coffee production 
has traditionally followed a cycle of 
biennial swings, with an on-year of large 
production followed by an off-year of 
low output as the trees recover. 

Despite the year-on-year fall, the 
median forecast from the Brazilian agri¬ 
cultural agency Conab of 52.5m bags is 
still a record for an off-year and larger 
than any on-year output, apart from the 
2018 bumper crop. 

“This terrible market dynamic of low 
prices driving out the marginal pro¬ 
ducer is once again with us in coffee, and 
this will impact production across all of 
Central America in 2019-20 and 
beyond,” said James Hearn at Marex. 

Carlos Mera, senior analyst at 
Rabobank, the agribusiness lender, 
said: “The big picture for coffee markets 
is about the Brazilian real and the com¬ 
petitiveness of Brazilian producers.” 


EVA SZALAY AND PHILIP STAFFORD 

LONDON 

Citigroup, one of the biggest middle¬ 
men facilitating currencies trading, is 
trying to engineer a radical shift in the 
$5.1tn-a-day market by asking trading 
platforms and rival dealers to share the 
costs of managing risky derivatives 
trades for its clients. 

For years, banks that provide so-called 
prime brokerage services waged a price 
war in which the cost of these services 
plunged as dealers raced to expand their 
market share. Now, months after suffer¬ 
ing a hit of as much as $18 Om from this 
business in Asia, the US bank is telling 
clients that it wants to be better 
rewarded for the risks it assumes. 

In a white paper circulated among cli¬ 
ents, Citi is calling for other banks and 
trading intermediaries — known as exe¬ 
cuting brokers — to foot a larger part of 
the bill, which is usually paid in the form 
of a fee imposed only on Citi’s clients. 

“No one so far has been able to come 
up with a valid counterargument for 
what we are proposing,” said Christo¬ 
pher Perkins, the global head of Citi’s FX 
prime brokerage business. “I don’t 
know how this will all play out but we 
are trying to build a consensus in the 
industry to create a healthy ecosystem.” 


Data on the market share of different 
banks in this space are scant, but rivals 
say Citi towers over the competition in 
prime brokerage — a service that allows 
hedge funds to trade with other banks 
using credit provided by Citi, which also 
processes the deals. Some rivals believe 
Citi commands double the market share 
of its nearest competitor in the space. 

That scale leaves the US bank vulner¬ 
able to issues, however. In December, it 
revealed one hedge fund’s trading losses 
exposed it to a hit of up to $180m after 


‘Prime brokers have 
historically struggled to 
put an appropriate price 
[on] the risk they take on 

the client’s currencies trades soured. 

The bank said this slip-up, which led 
to the ousting of the former head of the 
business, was unrelated to the proposed 
change in policy. Market participants 
broadly agree, however, that banks have 
been offering this service too cheaply. 

“Prime brokers have historically 
struggled to put an appropriate price 
[on] the risk they take on,” said Alan 
Schwarz, chief executive of currency 
trading platform FXSpotStream. 


“There is still a lot of mispricing in the 
industry as a whole.” 

The new policy could mean the costs 
to handle a key type of forward contract 
with a notional value of $10bn will rise 
to 31 times prevailing rates, Citi esti¬ 
mates in its white paper. That will cover 
the bank’s funding cost and regulatory 
capital requirements. 

Citi’s concerns about exposures to 
market risks have been accentuated by 
regulators’ gradual introduction of 
tougher rules on so-called uncleared 
derivatives, or deals that are privately 
negotiated between banks and do not 
pass through a clearing house. 

The rules demand those swaps trades 
be backed by more margin — a stash of 
cash designed to cover daily fluctua¬ 
tions in prices. Until now, funds wanting 
to take leveraged positions in the mar¬ 
ket would typically pay a bank like Citi a 
small fee to handle the trade and to take 
on the credit risk for those positions. 

“For some unexplained reason, exe¬ 
cuting brokers have not traditionally 
compensated FX [prime brokers] for 
this undeniable value-add ... and it is 
assumed that buyside fees alone will 
cover this cost,” Citi’s paper stated. 

Mr Perkins said more foreign 
exchange derivatives deals should be 
handled through clearing houses. 
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Gold falls to year low as riskier assets find favour 

$ per troy ounce 



Jan 2019 Apr 

Source: Bloomberg 


» Global stocks gain after upbeat 
US results 

» Advances unswayed by negative 
industrial data 

•> Investors shift out of haven assets 

Global equities climbed yesterday, 
boosted by upbeat results from the US 
financial, healthcare and consumer 
sectors. 

First-quarter results from BlackRock, 
Bank of America, Johnson & Johnson and 
UnitedHealth Group lifted both the S&P 
500 and the Dow Jones Industrial 
Average 0.2 per cent by midday trading. 
S&P’s sub-index tracking financial 
companies gained 0.7 per cent. 

BlackRock revealed its best first- 
quarter results in four years, with assets 
under management reaching $6.5tn. Net 
income at BofA rose 6 per cent in the first 
three months of 2019. 

The advances by equity indices were 
unswayed by data from the Federal 
Reserve that showed industrial output 
fell unexpectedly in March. Industrial 
production — a gauge of output at 
factories, mines and utilities — dropped 
0.1 per cent month on month in March, 
against expectations of a 0.2 per cent 
increase. 

The yield on the 10-year US Treasury 
reached 2.585 per cent, its highest level 
since the Federal Reserve’s meeting in 
March, indicating that investor 
confidence has returned to the market. 


European stock markets all closed up, 
also aided by rising hopes for a US-China 
trade deal. The region-wide Stoxx 600 
index added 0.3 per cent, staying on 
course back towards the eight-month 
high it touched last week. Frankfurt’s 
Xetra Dax 30 added 0.7 per cent with 
financial and industrial stocks in demand. 

London’s FTSE 100 also closed higher, 
up 0.4 per cent. It was also helped by 
faltering confidence in the pound. 

Sterling fell 0.4 per cent to a five-session 
low of $1.3044 despite figures from the 
Office for National Statistics showing that 


UK employment reached a record high in 
the three months to February. 

The global equity rises hit haven 
assets, with the price of gold falling to its 
lowest level since December 2018 as 
investors moved into equities and bonds. 
The spot price fell 1 per cent to $1275.04. 

“We’re likely to see some more pressure 
on gold over the next couple of days, 
especially with earnings coming out that’s 
going to keep the equity market 
stronger,” Bob Haberkorn, senior market 
strategist at RJO Futures, told Reuters. 
Nikou Asgari 


Markets update 



m 

H 

jp 


Hi 

E3 


us 

Eurozone 

Japan 

UK 

China 

Brazil 

Stocks 

S&P 500 

Eurofirst 300 

Nikkei 225 

FTSE100 

Shanghai Comp 

Bovespa 

Level 

2908.46 

1529.25 

22221.66 

7469.92 

3253.60 

94462.60 

% change on day 

0.10 

0.31 

0.24 

0.44 

2.39 

1.48 

Currency 

$ index (DXY) 

$ per€ 

Yen per $ 

$ per £ 

Rmb per $ 

Real per $ 

Level 

96.956 

1.130 

111.930 

1.305 

6.707 

3.888 

% change on day 

0.014 

-0.088 

-0.067 

-0.534 

0.021 

0.125 

Govt, bonds 

10-year Treasury 

10-year Bund 

10-year JGB 

10-year Gilt 

10-year bond 

10-year bond 

Yield 

2.587 

0.065 

-0.025 

1.218 

3.409 

8.951 

Basis point change on day 

3.610 

1.000 

1.090 

0.000 

4.500 

1.200 

World index, Commods 

FTSE All-World 

Oil - Brent 

Oil - WTI 

Gold 

Silver 

Metals (LMEX) 

Level 

344.65 

71.31 

63.65 

1294.30 

15.07 

3022.50 

% change on day 

0.18 

0.04 

0.16 

-0.35 

15.47 

-0.13 


Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon. 


Main equity markets 



Feb 2019 Aor 

Biggest movers 



Feb 2019 Aor 



Feb 2019 Aor 


% 


c/> 

CL 

z> 


c/t 

c 

£ 

o 

o 


US 


Progressive (the) 

6.35 

Omnicom 

4.55 

Western Digital 

3.75 

Netflix 

2.98 

Blackrock 

2.45 


Hca Healthcare 

-7.21 

Westrock 

-6.66 

Humana 

-6.50 

Packaging Of America 

-6.02 

Int Paper 

-5.69 


Prices taken at 17:00 GMT 


Eurozone 


Deutsche Boerse 

4.07 

Publicise 

3.71 

Tenaris 

3.38 

Unicredit 

3.20 

Commerzbank 

3.09 


Seadrill 

-5.65 

Rwe 

-2.46 

Enel 

-1.86 

Pernod Ricard 

-1.79 

Terna 

-1.74 


Based on the constituents of the FTSE Eurofirst 300 Eurozone 


UK 


St. James's Place 

2.76 

Wpp 

2.76 

Prudential 

2.73 

Hargreaves Lansdown 

2.65 

Tui Ag 

2.62 


Mondi 

-2.49 

Smith (ds) 

-1.89 

Centrica 

-1.88 

Compass 

-1.60 

Pearson 

-1.29 


All data provided by Morningstar unless otherwise noted. 


Wall Street 

US medical insurers fell after 
UnitedHealth, the sector leader, came out 
against universal Medicare proposals 
being proposed by Democrat politicians. 

David Wichmann, UnitedHealth’s chief 
executive, broke an informal industry 
silence during the group’s post-earnings 
call with investors to say the proposals 
would “destabilise” the US health system 
“without fundamentally increasing access 
to acre”. 

Packaging makers tumbled after box 
industry data for March showed demand 
deteriorating, with shipments down 3 per 
cent year on year. The risk of weaker 
volumes triggering another round of 
price cutting led Merrill Lynch to cut 
International Paper and Packaging 
Corporation off its “buy” list. 

Better than expected results from 
Omnicom lifted advertising stocks. 

Higher client spending translated to a 2.5 
per cent rise in first-quarter organic 
revenue. 

Electronic Arts was the sharpest faller 
among the video game makers on reports 
the next generation PlayStation 5 console 
would not arrive in stores this year. 
Separately, KeyBanc analysts said the 
popularity of EA’s Apex Legends free-to- 
play title looked to have declined sharply 
last month. Bryce Elder 


Eurozone 

Zalando led the Stoxx 600 gainers after 
the German online fashion retailer posted 
an unexpected first-quarter profit, which 
was said to have triggered short covering. 

In an ad hoc statement, Zalando 
revealed sales growth had matched 
consensus expectations at around 
15.2 per cent and left full-year 
guidance unchanged. 

The update was seen by analysts as a 
step forward for Zalando as management 
try to win back investors’ trust following a 
string of warnings last year. 

Commerzbank was lifted by a report 
that ING, its Dutch peer, had signalled its 
interest in bidding if talks with Deutsche 
Bank fail. 

Publicis rose on the back of forecast¬ 
beating results from US peer Omnicom, 
as well as on an upgrade from MainFirst. 

The $4.4bn purchase of marketing 
company Epsilon has the potential to 
transform Publicis’s growth prospects, 
with a quarter of group revenue now 
coming from “game changer” business 
lines such as data and consulting, it said. 

VAT, the Swiss maker of vacuum valves 
for the chip industry, rose after reporting 
a decline of just 5 per cent in first-quarter 
orders. The update helped bolster hopes 
that industry demand would hit a low 
point in the current quarter. Bryce Elder 


London 

J Sainsbury was among the day’s 
sharpest fallers after Bernstein Research 
said the supermarket faced “a torrent of 
potential negative catalysts”. 

As well demonstrating a new strategy 
once its Asda merger ends formally, 
Sainsbury has to deliver material price 
cuts on daily essentials and keep margins 
tight at Argos to match competitors that 
keep going bust, Bernstein said. 

The broker also noted that investors 
were questioning Sainsbury’s quality of 
earnings and speculated on whether Mike 
Coupe would remain chief executive. 

Mondi and DS Smith fell in tandem 
with US packaging sector peers after US 
industry data showed an unexpected fall 
in March box shipments. 

BP edged lower on a downgrade from 
RBC, which cited weaker refining margins. 

A profit warning sent Galliford Try 
tumbling, with the housebuilder saying 
the wind down of its construction arm 
would result in up to £40m of exceptional 
charges this year. 

Hays retreated after a quarterly update 
from the recruitment agent showed 
slowing growth in Germany and Australia, 
its most profitable markets. 

Relief rallies lifted Card Factory and JD 
Sports after the retailers delivered in-line 
annual results. Bryce Elder 


Private equity firms’ use of 
pro forma figures stretches 
viability of deals they make 


Robert Smith 
Markets Insight 


P rivate equity firms have 
become notorious for juicing 
the numbers. It is rather less 
common for their senior 
partners to be bracingly hon¬ 
est about it. 

This year marks the 30th anniversary 
of Barbarians at the Gate , the seminal 
account of the 1980s leveraged buyout 
boom, and the private equity playbook 
remains essentially unchanged: pile 
debt on a company to fund its acquisi¬ 
tion, strip out as many costs as possible, 
then flip the “improved” company to 
another buyer for a higher price. 

Today’s masters of the universe have 
taken this template a stage further, giving 
themselves credit for cost cuts before 
they get their hands on the company. 

Heavily adjusted earnings have 
become an inescapable fact of life in the 
modern buyout boom. Private equity 
firms now use eyebrow-raising “pro 
forma” earnings numbers, a useful bit of 
Latin allowing them to factor in cost sav¬ 
ings before they are even made. 

This has the helpful effect of bringing 
down a buyout’s leverage, the crucial 
measure of how much debt it has rela¬ 
tive to its annual earnings. 

Jonathan Lavine, co-managing part¬ 
ner at global private equity giant Bain 
Capital, recently took aim at these 
“increasingly aggressive” adjustments 
in a refreshingly honest interview with 
the Financial Times. He likened it to a 
5ft 8in man telling people that he is 
“6ft 2in on a pro forma basis”. 

Mr Lavine added: “I’m not actually 6ft 
2in on a pro forma basis, but I can make 
adjustments like standing on a box, 
maybe trying to stretch.” 

Another way to think about the prac¬ 
tice is as the financial equivalent of dop¬ 
ing in sports. Private equity firms are 
enhancing their company’s perform¬ 


ance artificially to get large deals over 
the line. And there is a common refrain 
that will be familiar to anyone who has 
read an interview with an athlete caught 
using performance enhancing drugs: 
everyone is doing it! 

The culprit for this near-ubiquity of 
juiced-up numbers is also a familiar 
one: regulatory arbitrage. 

In 2013, US banking regulators 
brought in effective caps on the level of 
leverage on investment banks’ debt 
deals. This well-intended effort to curb a 
potential bubble in riskier debt became 
the original sin of earnings adjustments. 

When banks underwrite an LBO, they 

It’s like a 5ft 8in man 
saying he is ‘6ft 2in on a 
pro forma basis’, because 
he can stand on a box 

take on the risk that they will not be able 
to sell on the debt to investors. Unsur¬ 
prisingly, their main guide is whatever 
leverage they think bond and loan fund 
managers will be willing to accept. 

This appetite can sour quickly; Jeffer¬ 
ies and Credit Suisse were last week left 
holding chunks of loans to Israel’s NSO 
Group. There, though, tepid investor 
demand had little to do with its rather 
modest 3.7 times leverage ratio and was 
more about corporate governance con¬ 
cerns for the cyber security group. 

More broadly, as more money has 
chased high-yield bonds and leveraged 
loans — the riskier types of corporate 
debt backing these buyouts — bankers 
found that the market would often tol¬ 
erate much higher leverage than the 
regulators. So in order to get their deals 
within the lines, they started working 



with the private equity firms to heavily 
adjust earnings. While this tactic was 
originally used on the occasional 
punchy deal, everyone soon worked out 
that debt investors’ once strenuous 
objections to heavily massaged num¬ 
bers had melted away in a hot market. It 
did not take long for the exception to 
become the rule. 

The biggest LBO since the financial 
crisis — Blackstone’s takeover of Thom¬ 
son Reuters’ financial data business — 
included an epic $650m of annual pro 
forma cost savings. This allowed the 
world’s largest private equity firm to 
bring the deal’s leverage ratio from a 
toppy seven times to a rather less worri¬ 
some 5.2 times. 

As a result of all these adjustments, 
Jonathan Butler, head of European lev¬ 
eraged finance at PGIM Fixed Income, 
says that on average, companies’ “senior 
leverage” — a measure of debt that has 
first cut on assets — is in reality “worse 
than it was in 2007”. 

The problem with all this is not hard 
to see: reality has a funny way of assert¬ 
ing itself in the end. In December, S&P 
looked at a sample of 50 LBOs from 2015 
to see how their earnings over the fol¬ 
lowing two years matched up to their 
initial adjustments. Unsurprisingly, the 
rating agency discovered that “manage¬ 
ment projections proved aggressively 
optimistic”, with earnings in 2017 on 
average more than a third lower. 

Lower earnings mean higher lever¬ 
age. If private equity firms are unable to 
live up to their lofty promises in a buoy¬ 
ant economy, imagine what slowing eco¬ 
nomic growth would mean for the sus¬ 
tainability of these towering debt stacks 
built on the shaky foundations of pro 
forma numbers. 

robert.smith@ft.com 
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